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THE WEEK. 


Much deferred Easter business was transacted during the 
last few days, and some sections report satisfactory results, 
but at many points the weather is not yet normal, and, on 
the whole, the season’s trade thus rar compares unfavorably 
with last year’s volume. Manufacturing retur..s continue 
conflicting ; iron and steel plants gaining ground, footwear 
exhibiting the natural reaction from an unprecedented pro- 
duction in 1903, while textile mills have much idle machin- 
ery and little forward business to encourage operation. 
Lumber and building materials are in better demand, 
although floods at the West and labor troubles at the East 
retarded structural work to some extent. At Baltimore the 
general situation is satisfactory, despite the fact that re- 
building of the devastated district is hampered by efforts to 
secure legislative enactments regarding the arrangement of 
streets. Transportation is still interrupted by scarcity of 
cars, although in the coke region there is less congestion, 
and railway earnings thus far reported for Marca are but 
1.2 per cent. smaller than last year. Agricultural prospects 
are unchanged, better weather conditions at some points 
being offset by less favorable news from other regions, and 
the price situation is extremely irregular. Foreign com- 
merce at this port for the last week shows a decrease of 
$2,222,931 in value of exports and a gain of $1,536,332 in 
imports as compared with the corresponding time in 1903. 
Bank exchanges at New York decreased 28.5 per cent. from 
last year’s figures, while at other leading cities there was a 
loss of 11.1 per cent. 

Further progress in the right direction is reported in the 
iron and steel industry. Pig iron is in better demand, quo- 
tations for Bessemer advancing slightly, and the outlook for 
sufficient supplies of coke has improved owing to less traffic 
congestion and more prompt transportation from the ovens 
to the furnaces. More ovens in the Connellsville region are 
active and prices are expected to be lower if deliveries can 
be made readily. Ore producers have postponed their meet- 
ing until next week, and the outlook is brighter for an agree- 
ment. The most disturbing factor at present is the attitude 
of tin plate workers; those who have been idle apparently 
favoring -the acceptance of the proposed wage reduction, 
while others recently employed are favoring resistance. 





Large contracts for castings and pipe are under considera- 
tion, and work on the Pennsylvania tunnel will do much to 
restore normal conditions at many plants. Western in- 
quiries for cast iron pipe promise much activity in that line, 
and implement manufacturers are busier than at any recent 
date. Agricultural needs are expected to be very heavy, 
including wagons, tools and all kinds of modern machinery, 
while there is evidence of increased business for car shops 
and locomotive works after a long season of indifference on 
the part of railroads. , 

Increased activity and somewhat firmer quotations in 
western hide markets resulted from more interest on the 
part of tanners, one concern alone taking 75,000 hides. On 
the other hand, leather is duil and neglected, with notable 
ease in belting butts, while the recent activity in harness 
leather has subsided. Wholesale trade in boots and shoes 
has expanded, and New England shops are receiving urgent 
calls for quick delivery. Fall styles for subsequent ship- 
ment are also sought more freely. Better weather stimu- 
lates retail distribution and inspires confidence in the future. 
Manufacturers are extremely conservative, however, despite 
larger orders, for the labor outlook is by no means settled. 
Salesmen are starting on western trips and some factories 
are closed, ostensibly for the purpose of spring inventories 
but more on account of the uncertainty regarding wages. 
It is still difficult to discern signs of improvement in the 
markets for textile fabrics. Sellers of cottons have counted 
on a liberal supplementary business owing to small initial 
purchases, but thus far buyers have been able to confine 
operations within narrow limits. In so far as any change 
is perceptible in the market, the tone is slightly weaker, and- 
little forward business is reported. Trade in woolens con- 
tinues dull. 

Staple farm products are seasonably erratic. No definite 
tendency can be seen, nor is there evidence of concerted 
effort to force quotations, the markets fluctuating in response 
to the latest thermal development. Speculation has been 
stimulated by the customary disposition of conservative 
traders to close out contracts prior to an extended holiday, 
and, as the short account proved heavy, covering produced 
a generally higher level of quotations. -Notwithstanding 
bad country roads and car shortage, receipts of wheat at 
primary markets were 2,412,319 bushels, against 2,592,090 
last year, but exports from all ports of the United States, 
flour included, were only 986,333 bushels, compared with 
3,096,603 a year ago and 3,365,070 in 1902. Receipts of corn 
were 1,763,208 bushels, against 2,293,956, and Atlantic coast 
shipments of 1,359,398 bushels compared with 2,693,730 last 
year. Spinners are still indifferent regarding supplies of raw 
cotton, but Liverpool cables rule firm, and dispatches of an 
unprecedented acreage in Texas had little influence on specu- 
lation: 

Considering the many adverse influences with which trade 
and industry had to contend during the first quarter of 1904, 
commercial mortality statistics are by no means disheart- 
ening, although heavier than usual, and a careful analysis 
of the failure tables in this issue indicates that the nation’s 
business is established on a foundation sufficiently strong to 
withstand disaster. In number of failures the increase over 
the first quarter of 1903 was less than 5 per cent., and most 
of the $13,700,000 increased liabilities occurred in the mis- 
cellaneous class embracing fire insurance companies, cotton 
brokers and ot:-er concerns that have little direct influence 
on general business. While total defaults for the quarter 
averaged $37.49 to each firm in business, against $27.39 in 
1903, and the ratio of bad debts to solvent -payments 
through the clearing houses was $1.89 to $1,000, against 
$1.14, if the few failures of abnormal size are eliminated for 
both years it is found that the average liability of each 
remaining manufacturing failure was only $6,528 in the 
month of March, a better showing than in any year of the 
preceding ten, and for all commercial defaults the average 
of $7,277 was less than in six years of the last decade. 
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COMMERCIAL FAILURES. 


Insolvencies in strictly commercial channels during the 
first quarter of 1904, exclusive of banking and railway 
suspensions, numbered 3,344, with aggregate liabilities of 
$48,066,721, which compare with 3,200 in the corresponding 
months of 1903, when the indebtedness amounted to 
$34,344,433. Manufacturing defaults were 729 in number 
and $14,687,436 in amount, against 695 last year for 
$13,692,718. There were 2,458 trading failures, with liabili- 
ties of $19,197,464, compared with 2,339 in number and 
$15,868,945 in amount in 1903. Other commercial failures, 
net properly included in the two principal divisions, were 
157 in number and $14,181,821 in amount of defaulted 
indebtedness, against 166 last year for $4,782,770. Of banks 
and other similar fiduciary institutions there were 32 suspen- 
sions involving $9,013,098, against 22 in 1903 for $4,563,402. 

Liabilities of commercial failures by months for the last 
six years are given herewith: 


ALL COMMERCIAL. 
1904. 1903. 1902. 1901. 1900. 1899 
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Mercantile mortality statistics for the opening months of 
1904 appear at first glance not to be very satisfactory, and 
if aggregate liabilities are considered alone the returns sre 
certainly somewhat discouraging. But careful examina- 
tion of the classified statement discloses several important 





facts. Numerically, the increase over last year’s failures is 
not 5 per cent. while the excess of $13,700,000 in defaulted 
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DE camdhudwnatandnnaidl 27. 
a 27.39 
Dl id cetebinddessndssss 37.49 

First. 
DG . Sou ciameaenkaeekeee $5.10 
SE bchncivincWitwdsemadtes 8.3 
i a ines 7.22 
I is © tne cinh'e es earth Wu}: 11.72 
nc dr itatesineeaha ane at 5.28 
ES ere 1,01 
DG 6d ocekbwthibaesene de 1.47 
I ii sheet ae Gwiikae eee a 2.09 
Pn cchidieiiiens in beewes 2.92 
I ns cicit desta x inmate eaiet abled 3.19 
Ce hgh 0.09 
isis Biiisivivedea ve 2.41 
SS RR re peaeaea gee eae a 2.59 
RS oe ie Can lak we week 3.41 
EASE ey cea ee oe ieee 3.19 
SREB, era NEY SR 2.67 
OE ee i ee a 3.20 
DN Wis dtd 6 egecwatinde Sam » 2.43 
ERE ae epee 2.87 
BGs Fi cS4C Ke Cosh oc os book 5.82 
DR ka dicitts uid Kulwd oe hnib ae 4.03 
a a 4.47 
des Beeb cecihescicects 3.87 
i 1.91 
Dc ues os oe nes hn whence 1.12 
RN. Side, hus dé died cede 1.53 
RSE Er aR eee 1.09 
Hh en alee ng ae 1.20 
EBERT RIE NPR 1 OER 1.14 
i. steht. inate Ueaamitiane 1.89 


PPD, Pe MS POP er EH eINE EEE eor 
( SS OOCooReevNaZaIResnSBEYNSSSSSEE 


$7.98 $9.24 


7.94 4.71 
6.06 5.81 
10.11 4.81 
1.71 1.28 
1.16 1.37 
.69 1,82 
1.28 1.94 
4.29 3.98 
6.15 4.48 
2.50 1.90 
2.41 2.56 
6.20 2.94 
1.87 2.38 
2.98 2.81 
2.45 5.55 
3.19 3.34 
1.33 1.96 
7.60 7.83 
2.77 3.28 
2.34 3.46 
6.38 3.95 
1.68 2.18 
1.56 1.92 
83 1,26 
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liabilities is largely confined to the miscellaneous class of 
brokers, agents, etc. In the two principal commercial divi- 








QUARTERLY STATEMENTS OF FAILURES FOR THIRTY YEARS, AND AVERAGE OF LIABILITIES. 




































































































FIRST QUARTER. SECOND QUARTER. THIRD QUARTER. | FOURTH QUARTER. | Total for the Year. 
YEARS. No. Amount jAver’ge No. Amount |Aver’ge! No. Amount |Aver’ge | Amo Aver’ge|| No. Amount | Ave'ge 
Fail- of Liabili-| Fail- Liabili- || Fail- of Liabili. Pai * pay Liabill. | Fail- of Liabili- 
ures. | Liabilities.| ties. | ures. | Liabilities.| ties. | ures. | Liabilities. | ties. | ures, | Liabilities.| ties. || ures. | Liabilities. | ties. 
ERS: 1,982 |$43,173,000 |$21,782 | 1,582 |$33,667,000 ‘$21,295 || 1,771 |854,328,000 $30,676 2,405 '$70,888,000 [829,475 || 7,740 '$201,060,333 |$25,960 
as 2,806 000 | 23, | 1,794 | 43,771,000 | 24,398 | 2,450 | 47,857,371 | 19,533 | 2,042 | 34,844,893 | 17,064 | 9,092 | 191,117,786 | 21,020 
1677. ..---00s 2,869 | 54.538,074 | 19,010 ! 1,880 45,068,097 23,972 | 1,816 | 42,346,085 | 23,318 | 2,307 | 48,717,680 | 21,117 || 8,872 | 190,669,936 | 21,491 
ee 3,355 | 82,078,826 | 24,464 | 2,470 | 48,753,940 | 19,738 || 2,853 | 66,378,363 | 23,266 || 1,800 | 37,172,003 | 20,651 || 10,478 | 234,383,132 369 
eee 2,524 43, 112,665 17,081 | 1,534 725 | 14,776 || 1,262 | 15,275,550 | 12,104 | 1,338 | 17,094,113 | 12,775 | 6,658 | 98,149,053 | 14,741 
TPs ww cecese | lL, 12,777,074 8,922 | 1,065 | 20,111,689 | 18,884 || 979) 12,121,422 | 12,381 || 1.259 | 20,741,815 | 16,474 || 4,735 , 752,000 | 13, 
Se 1,761 | 24,447,250 13,900 1,105 16,499,395 | 14,931 || 1,024 | 10,112,365 | 9,875 || 1,692 | 30,096, 7,600 || 5,582} 81,155,932 | 14,530 
Ss én buiain es 2,127 | 33,338,271 | 15,670 | 1,470 | 17,242,649 | 11,722 || 1,300 | 18,942,893 | 14,571 || 1,841 | 32,023,751 | 17,394 || 6,738 | 101,547,564 | 15,070 
BE aviecens 2,821 | 38,372,643 .602 | 1,816 | 27,816,391 | 15,317 || 1,803 | 52,072,884 | 28,881 || 2,744 | 54,612,254 | 19,902 | 9,184} 172,874,172 | 18.823 
1 Sas 8,296 | 40,186,978 | 12,193 | 2,214 | 84,204,304 | 37,998 || 2,346 | 56,627,821 | 24,138 || 3.112 | 45,324,324 | 14,547 || 10,968 | 226,343,427 | 20,632 
0 ee 3,658 | 46,121,051 | 12,608 | 2,346 | 28,601,304 | 12,091 || 2,173 | 23,874,391 | 10,986 || 2,460 | 25,623,575 | 10,416 || 10,637 | 124,220,321 | 11,678 
. ee 3, 29,681,726 | 9,266 | 1,953 | 20,752,734 | 15,746 || 1,932 | 27,227,630 | 14,090 || 2,746 | 36,982,029 | 13,46 | 9,834 | 114,644,119 | 11,651 
FREE s cicinegss 3,007 32,161,762 10,695 | 1,905 | 22,976,330 | 12,061 || 1,938 | 73,022,556 | 37,674 2,784 | 39,400,296 | 14,152 || 9,634 | 167,560,944 | 17,392 
Ee 38,884,789 | 13,190 | 2,241 | 29,229,370 | 13,043 || 2,361 | 22,114,254] 9,366 | 3, 33,601,560 | 10,738 ! 10,679 | 123,829,973 | 11,595 
Di ckscneass 3,311 | 42,972,516 | 12,979 | 2,292 | 22,856,337 | 9,972 | 2,276 | 39,227.045 | 17,235.|| 3,003 | 43,728,439 | 14,561 || 10,882 | 148,784,337 | 13,672 
BEDS . win 5% sd ; ,852,968 | 11,747 | 2,162 | 27,466,416 | 12,704 | 2,196 | 35,452,436 | 16,144 || 3,326 | 89,085,144 | 26,784 | 10,907 | 189,856,964 | 17,406 
tO TT 3, 42,167,631 | 11,894 | 2,529 | 50,248,636 | 19,868 | 2,754 | 44,302,494 | 16,086 | 3.445 | 53,149,877 | 15,428 || 12,273} 189,868,638 | 15,471 
ME. cctesyes 3,384 284,349 | 11,609 | 2,119 | 22,989,331 | 10,849 | 1.984 18,659,235.) 9, | 2,867 | 33,111,252 | 11,549 || 10,344} 114,044,167 | 11,025 
108. . 2655. 4 3) 47,338,300: | 14,784 | 3,199 |121,541,239 | 37,984 | 4,015 | 82,469,821 | 20,402 | 4,826 | 95,430,529 | 19,770 | 15,242 | 346,779,889 | 22,751 
BERS oo cto one }) 4,304 | 64,137,333 | 14,900 | 2,734 |. 37,595,973 | 13.751 || 2,868 | 29,411,196 | 10,028 || 3,979 | 41, 354 | 10,172 || 13,885 | 172,992,856 | 12,458 
Ey ye 802 | 47,813,683 | 12,577 2,855 | 41,026,261 | 14,370 | 2,792 | 32,167,179 | 11,528 |, 3,748 | 52,188,737 | 13,924 13,197 | 173,196,060 | 13,124 
1896. ....0... || 4,081. | 57,/425,135 | 14,246 | 2,995 | 40.444,547 | 13, } 3,757 | 73,284,649 | 19,507 || 4,305 | 54,941, 12,762 || 15,088 ,096,134 | 14,992 
_ Res 932 | 48,007,911 | 1 | 2,889 | 43,684,876 | 15,121 | 2.881.) 25,601,188 | 8,886 |, 3,649 | 37,038,096 | 10,150 || 13,351 } 154,332,071 | 11,559 
BNO s h hs cscce 3,687 | 32,946, 8,936 || 3,031 | 34,498,074 | 11,381 | 2,540 | 25,104,778 | 9,886 | 2,928 | 38,113,482 | 13,017 | 12,186 | 130,662,899 | 10,722 
BOD. 0 «cee oak 2,772 | 27,152,031 | 9,795 | 2,081 | 14,910,902 | 7,165 | 2,001 | 17,640,972] 8,816 || 2,483 | 31,175,984 | 12,556 || 9,337] 90,879.889 | -9, 
| SO 2,894 11,411 | 2,438 | 41,724,879 | 17,114 || 2,519 | 27,119,996 | 10,766 || 2,923 | 36,628,225 | 12,531 | 10,774 | 138,495,673 | 12, 
BPs eke cuss 3,335 | 31,703,486} 9,506 2,424 | 24,101,204/ 9,943 || 2, 24,756,172 | 10,652 || 2,919 | 32,531,514 | 11,145 || 11. 113,092,376 | 10,27 
ROO ccna ie 731, 9,869 || 2,747 | 26,643,098 | 9,699 || 2.511 | 25, 9,968 32,069,279 | 10,911 | 11,615 | 117,476,769 | 10,114 
amen | , : 433 | 10,732 | 2.428 | 32,452,827 | 13,366 || 2,548 | 34,858,595 | 13,680 |, 3,893 | 53,788,330 | 13,817 || 12, 155,444,185 879 
Re 9,944 | 48,066,721! 14,974 || 2... 1 9 Be ee i ficgg getty gipterhanpe. meade Benicar, wegbbepn cen si 
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COMMERCIAL FAILURES—FIRST QUARTER, 1904. 





STATES. 





Vermont 
Massachusetts 
Connecticut 
Rhode Island......... 


New _— 


New Jersey........... 
Pennnsylvania 
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Maryland 
Delaware............- 
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G0 See ee 
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North Carolina 
South Carolina 


Mississippi 
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| RMR NI ae ae See epee: 
Missouri 


“eee en ereeneenene 


South West 
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Indian Territory..... i. 
MeREADA 4.5 <<< re0e5 
North Dakota ........ 
South Dakota. ........ 
CUE dais. cdacbées 
bee i GT oe 
New Mexico.......... 


“ee ereeereneen eee 
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CLASSIFIED FAILURES, 1904. 




































































































































































Total 1904, Total 1903. | MANUFACTURING. ‘TRADING. Orger Com’.. BANKING. 
No. | Assets. | Liabilities. | No. | Liabilities. | No. | Liabilities. No o. | Liabilities. | No. | Liabilities. | No.| Liabilities. 
54| $201,006) $381.304| 54 $598,214, 9 $203,082; 42 $164,209 3 $14,013; 1 $40,398 
31 91,009 | 142,266; 20 158,080, 6 41,085; 25 101,181 wl * ebb F' sbbblie 
20 46,800 | 80,535 16 102,397 | 10 18,598 10 61,947 SS Ga ée stvecs 

226; 2,198,586) 6,632,745| 242) 4,490,782! 71] 2,674,273) 1389| 2,105,235 16| 1,853,237; 1] 1,500, 
51 86,771 | 339,342; 64 657,761 || 17 194,007; 33 142,965 1 Sire t st” 2 vee 
35 | 123,122 | 277,821 20 435,695 | 1 125,415| 22 149,806 2 Tere ae te 
417 #2, 741, 294 $7,854,013 | 416] $6,442,929  124| $3,256,460| 271| $2,725,333 22| $1,872,220; 2) $1.540,398 
416; 3,984,018; 6,442,929} ....}/ ...... 1 3,116,045 | 248/ 2,168,900; 24] 1,157,984) .. évbeiis 
378! $5,117,111 | $8,597,854) 398) $9,212,551! 155) $2,066,672| 189| $3,174,450) 34| $3,356,732; 2) $480,000 
71| 1,307,479} 1,438,262) - 51 ,345,286 || 30 612,562| 38 411,593 3 ee ie eee ee 
275| 2,180,804; 4,702,233) 16v; 1,783,113) 74] 1,895,895| 193! 1,313,808 . 402,590; 1] © ...... 
724| $8,605,484 | $13,738,349 | 699 | $12,340,950 | 259) $4,575,129) 420/| $4,899,851 45| $4,263,369) 3) $480,000 
09) 5,223,917) 12,340,060) ....| 22... 228| 6,787,034) 325) 4,369,526 56/ 1,184,390; 6] 1,305,261 
61| $2,941,137| $4,586,572; 58 $685,216 | 23 $279,351 29 $724,631 9; $3,582,590; 1) $300,000 
14 | 81,050 161,939| 14 54.379 | 1 ,184 ll 39,305 2 88, oat. -<seebae 

9) 72,530 118,489 15 128,275 | 3 81,113 6 37,376 Oe eee ere ai as 
60 | 394,833 539,598 8uU 313,591 || 12 355,609 48 203,989 oo |... .ceepee 3 75,000 
23; 1,006,119; 1, 046, 169 22 150,0 4) i 6 821,000 16 97,169 1 128,000; 1 teedne 
43 250,747 $29,883 | 23 146, 198 4 118,324} 38 181,059 1 30,000; 2 12°, 

42 | 183,486 297.551 43 165,820 || l 4,562; 41 292,939 és ee Ee enedie 
31) 116,908 178.461 39 203,255 | 7 96,177; 24 “aa oe s} - e0ndee 
77 | 414.778 503.974 79 602,301 | 6 17,859! 68 1,880 3 S62) <-|.  -sewden 
71 | 137,481 431,491 88 322,588 4 11,890 66 318.716 1 100,885 | -- | sevten 
24 115,950 176,204 64 259,618 | ok Ts eae 23 116,204 1 GO,000| --| = cseeie 
43 | 109 353 225,681 48 258,781 | 3 27,774| 40 197,907 we Pee Eee ecbelie 
70 499,645 728,454 93 401,383), 6 282.189| 63 443,265 1 S° ee eel 
32 | 129,988 178,735 |. 51 256,829 5 38,570} 27 Se: ast. shaeme os 1 ited 
ee | Se Se ye es Ee 
600 | $6,445,005 | $9,522,641 | 727) $3,953,298|| 81) $2,168,602) 500)| $3,336.879 19| $4,017,160; 7| $495,000 
727| 2,281,796! 3,953,208) ....) ..e0e. | 64 862,907 | 651| 2,896,641 12 193, 5 923, 
92; $159,144 $297,444 69 $653,689 | 1 $4,500; 9) 288,944 l S4000) -- |  — icevce 
144; 1,100,713! 1,512,867| 181| 1,100,607) 6 278,297| 136] 1,212,698 2 eS eaeressoe 
116 | 432,727 675,774| ~ 95 517,885; 19 113,414} 4 495,260 3 67,100; 1 41,000 
352 | | $1,692,584 | $2,436,085 | 336) $2 (372,18 | 26 $396,211 | 320) $1,996,902 6 $92,972; 1 $41,000 
336) 1,093,767 | 2272,18L) ....|  .  cancece! 23 83,278! 305! 1,814,604 x 374,299; 5) 1,280,000 
159) $1,342,420 | $3.688,680| 116 $823,959 || 43) $2,677,987| 106 #805,565| 10 $205,128 | 4) $4,225,000 
91, 1,005,978} 1,380,136) 51 284,382 | 2 740,832| 67 636,104 2 3,200; 1 354, 
55 936, 163 994,514 73 860,939 || 16 308,865; 39 385,649 ce Lo, + een ee scot 
229; 2.231.581; 4,134,921) 269| 3,628,323 65 2,500; 134/ 1,052,721 30| 3,009,700; 1 20.000 
21 133,395 154,234 61 846,137 5 29,821 14 115,355 2 9,078; 1 100,000 
555 $5.649,537 | $10,352,505 570) $6,503,740!  151| $3,830,005| 360| 3,295,204| 44| 93,227,106) 7) $4,696,000 
570; 3581,951| G5u3,74v| ....| § cevnce'! 167} 2,324,077| 352) 2,409,504)  51/ 1,770,109) 3 963, 
99| $589 855 $621,565| . 64 $411,309 16 $52,121; 80 $401,403 3 $168,041; 2) $131,000 
102 | 351,700 574,100} 82 557,60 17 122,700; 84 418,400 1 000} 7| 1,262,700 
29 | 67.982 132,810} 24 76, +17 1 350} 27 132,160 1 300; 1 10 000 
61 72.546 120,075 65 158,873 7 3,100 49 113,475 5 3,500; 1 337,000 
37 | 91.587 132,038 15 44,803 | eprcttc 37 132,038 col « sapeeel 21. sonen a 
34) 88,290 200,047; 29 144,268 | 3 5,500; 30 134,547 1 000} .. ééédbe 
10 | 45.265 66,425; 11 51,244 | 1}. 14,000 8 48,125 1 4,300) .. sparen 
10 | 91.615 102, 126 s Geen 2st) Séacus 10 102,126 oe... anal A eaaad 
17 | 53.200 87,186 5 aereee eeopanay ete ee 17 87,186 eer. bin BP CSS 
27 | 78,845 114,260; 43 324,950 1 2,300; 26 eee eee whe! Sees 
3 | 5,000 9,700 2 en oct... soanes 3 el. <a). «cadue coho. weewee 
5 | 23.050 38,286 2 R000 fh 3263 A Gk 5 ,286 =|  senepe oa 1-1: peedhe 
434 $1,558,935 | $2.198.618| 350; $1,946,190) 46 $200,071 | 376| $1.759,406 12 $239.141 | 12| $1.760,700 
S60i LST  ROeRIOe! ..ncl ‘conace 50 412,248} 292) 1,449,009 s 84,933 2 20, 

3 | $4,300 $12.500 Pe SR SS 2 $5,500 | $7,000 ae ene ot bs. ome 
32 | 83.736 212,492 13' $127, 7éi | 5 33,500} 27 178,902 ai. | 1 ete ee eeoée 
22 | 63,240 99,818| 11 18,900 | 1 3,700| 20 93,118 1 $3,000) .. sees 

1) ee eee. See 2 | 40.714 | et eae ee Ba i ee -- | $$ «#e0e-8 oe soeee 
61. 370,065 525,534; 39) 173,978 i 95,500} 51 419,534 3 10,500 | .. iéude 
31) 66,350 89,023 | - 26) 101,457 | 7 23,785 | 23 60,411 1 4,827 | « ibtes> 

112 | | 577,458 975,233 | 100) 422,135| 20 98,973| 83 424,734 4 GASGST ish: sedeas 
eeeevee | #sesee6¢ 1 | 200 | ow séeduace ee e¢é@e680 «* **eeeee “« veers 

oe} — japan ie SS SE ee es eee oe 
262 $1,165,149 | $1,914,510} 192| $885,145), 42 $260,958 | 211| $1,183,699 y $469,853 | .2| sasaee 
192 5,902 OO ren 0 TRE | 19 107,129 | 166 760,761 7 17,255} 1 $71,242 
3.344 | $27,863, 988 | $13,066,721 | 3,200 00 $34,344, 433 | 729 | $14,687,436 | 2,458 | $19,197.464| 157 | $14,181,821 | 32) $9,013,098 

: 200 |} 17.965.849| 34,341.433| ....| ...-. 695 | 13,692,718 | 2.339| 15,868.945| 166} 4,783,770} 22} 4 563.402 














sions of manufacturers and traders the increased indebtedness 


is of only moderate proportions. 


The sensati 


onal features of 


the quarter’s return are found in suspensions of fire insurance 
companies, cotton brokers and similar concerns that have 
little or no adyerse effect on general business. Defaulted 
liabilities to each firm in business averaged $37.49, the 
largest amount recorded for any first quarter since 1896, and 
the ratio of bad debts to solvent payments through the clear- 
ing houses was $1.89 to $1,000, against $1.14 last year, and 


$1.09 in 1901. 


Geographically considered, the quarterly comparison with 
last year shows more or less increase in liabilities for every 
section of the country, and a small rise in number is also 
noted -for every division except the South and Central 


sections... 





All the New Engand States, except Massa- 


chusetts, reported 
very large failures 
section $1,400,000 above last year’s. So, in the Middle States 
Pennsylvania alone made a distinctly adverse exhibit, but 
the increase of over 100 per cent. there produced a gain in 
liabilities for the section. The Empire State made an un- 
usually good showing, despite the large cotton collapse, and 
banking losses in New York were also smaller than a year 
previous. Had it not been for the Baltimore fire the South 
would have made a remarkably favorable showing, but 
suspensions of insurance companies and other concerns in 
Maryland raised the aggregate for that State far above the 


smaller losses than in 1903, vut a few 
in that State raised the total for the 


average, and offset notable gains elsewhere, One large 


failure in West Virginia made a notable increase in losses 
for that State, but there was a decrease. of 127 failures for 
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FAILURES BY BRANCHES OF BUSINESS—FIRST QUARTER. 






























































se ceunune NUMBER. LIABILITIES. AVERAGE 
soso eat ata : 1904.|1903.|190:2.;1901./1900.)| 1904, 1903. 1902. | 190). 1900. | 1904. 
I stesoray sry WE THAIS... .ovceviivecs 22 13 9 13 5 $1, 160,558 $483,597 $205,385 $990, $105,025 $52,752 
iii a conc csces set’ 54 43 43 45 47 ,882,5 2,105,596 1,334,072 890,151 2,201,789 53,381 
Woolens, oeew and Knit Goods. .... 12 6 ll 12 7 419,102 329,741 682,978 401,333 378,632 34,925 
Cottons, Lace and Hosiery...........- 9 3 5 6 2 150, 7, 73,000 385,000 21,700 16,671 
Lumber, eg and re 90 87; 102 85 92 2,114,117 2,003,050 1,597,487 1,235,956 3,913,443 23,490 
eee ea 93 98 86 104 52 791,242 1,210,913 1,098,286 948,315 1,040 8,507 
Hats, Gloves and Furs...............- 9 18 il 8 4 67,255 , 79,927 97,329 034 7,472 
Chemicals, Drugs and Paints.......... 7 7 19 18 +) 134,404 373,774 235,341 1,063,919 76,324 19,200 
Printing and Engraving .............. 60 59 42 31 37 672,261 1,016,980 1,041,340 544,70 299,951 11,204 
Milling and Bakers ................... 61 56 4d 42 37 364,668 288, 419 153,717 222,460 5,978 
Leather, Shoes and Harness .......-... 22 43 30 35 25 503,145 823,282 897,399 564,85 444,139 861 
Liquors and Tobacco ................. 36 30 30 36 22 640,043 243,683 . 507,938 783,164 17,778 
G enware and Bricks ....... 29 6 3 8 7 2,278,182 263,528 49,700 160,550 466,300 78,558 
SE «cn: 4 csaliin ans cadncvcentas 225 226 311 267 232 2,509, 816 3,937,644 6,006,326 4,559,648 3,592,552 11,154 
Total Manufacturing ............. 729 695 746 710 | 578 || $14,687,436 | $13,692,718 | $14,775,904 | $12,504,222 | $13,402,553 $20,147 
TRADERS. 
a EE SOT Ee 541 495 644; 465 366 ||. $3,307,117 | $2,848,811 | $3,633,930 | $2,730,002 , $6,112 
Groceries, Meats and Fish ............ 545 494 540 619; 583 1.894,307 1,625, 132 1,706,593 2,111,253 2,787,381 3,475 
Hotels and Restaurants............... 118 91 85 120 88 1,345,393 624,349 580,55 748,614 610, 11,401 
Liquors and Tobacco ................. 233 201 230 258 237 964,< 1,206,582 1,214,910 1,259, 796 1,237,611 4,138 
Clothing and oe ineobescan kee 216; 235 203 190 145 1,971,470 1,741,301 1,540,862 1,413,758 1,521,188 9,127 
Dry Goods and Carpets ............... 134 152 149 118 135 2,170,263 3,582,935 1,562,758 1,555,276 2,018,022 16,195 
Shoes, Rubbers an Tronks evn ddaenen 96 85 93 90 94 757,401 419,570 695,799 500, 1,001,026 ,889 
Furniture and Crockery .............- 68 65 64 58 68 544,904 437,880 495,628 316,000 591,697 8,013 
Hardware, Stoves and Tools .......... 89 91 81 84 85 > 761,481 718,026 618,872 ,850 , 130 8,555 
ee EB ere 81 82 86 105 72 304, 254,255 441, 331,337 302,527 3,753 
Jewelry and Clocks................... 84 49 71 67 47 792.674 284,691 624,931 516,778 503,851 ,436 
SD CE POG i bia os win civic ceccciss 17 15 23 19 18 219,783 100,173 108,855 129,276 127,958 12,928 
Hats, Furs and Gloves................ 16 9 6 15 7 299, 53,952 20,426 134,013 30,611 18,711 
Es aii kab end}intcence- dccewewen 220 275 227 260 251 3,864,943 3. 971, ,288 2,271,962 2,140,380 2,777,014 17,567 
CS plc cance ck eccsumenea 2,458 | 2,339 | 2,502 | 2,468 | 2,196 || $19 197,464 | $15,868,945 | $15,517,327 | $14,552,906 | $16,318,647 $7,810 
Brokers and Transporters. ...........- 157; 166/ 17 157; 120)| 14,181,821 4,782,770 3,438,527 4,646,358 3,301,373 90,330 
Total Commercial ...... SORE ERS 3,344 | 3,200 | 3,418 | 3,335 | 2,894 || $48,066,721 | $34,344,433 | $33,731,758 | $31,703,486 | $33,022,573 $14,374 
NE hi pn uis's CaN Cod cbdy Sesmencunt 32 22 26 21 17 9,013,098 4,563,402 | 15,588,663 3,441,389 | 23,654,482 281,659 
{NotTs.—Iron, Weoolens and Cottons include all the branches of those manufactures; Machinery includes aces we A building, hardware, fixtures and im _ 
ments; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes furnishings; Chemi fertilizers and oils ; dng a incl 
books and maps; Leather and Shoes inclade saddlery, trunks and rubber : uors include wines, brewers | bectlons ; Glass inc pou ob ng ttery, =~ s, coment, 
ays ane stone; Gen Stores include department stores and ins ents; Groceries inclade creamery, teas and co ffees ; Hotels inetade + 
catere Dry Goods include curtains and ries; Furniture ee ae d glassware ; ware inc impleme nts and utensils; and Jewelry includes 
wanches ‘and optical goods. Brokers include agente, commission men, estate , Storage, express, harbor lines, etc.) 
the entire section, ascompared with last year. Little net | trading losses in Illinois were very light, but a few large 


change was recorded for the Southwest, increased losses in 
Texas being offset by smaller liabilities in Arkansas, while 
banking losses were insignificant. 

Aside from notable improvement in Wisconsin, every State 
in the Central West suffered much heavier losses than last 
year, Ohio liabilities being four times as large and Indiana 
making a still less favorable comparison, while large banking 
suspensions occurred in both States. Manufacturing and 





failures in the third class raised the total about $500,000 
above last year’s. There were no important changes in the 
West as to commercial failures, but banking losses were 
heavy, especially in Iowa. On the Pacific slope there was 
an increase of over 100 per cent. in the aggregate, chiefly 
provided by California and Washington. 

Comparison of failures according to occupation shows that 
just half of the fourteen manufacturing classes reported 





FAILURES BY BRANCHES OF BUSINESS—MARCH. 




















NUMBER. | LIABILITIES. AVERAGE 

MANUFACTURERS. 1904. 1903.|1902.|1901.|1900.| 1904. 1903. 1902. 1901. 1900. 1904. 
Foundries and Nails..........<: “s iah3s 1 3] «6S omens). $15,000 $79,351| $105,025 54,908 
ery and Tools................. 21| i2| wu} wl Bb 345,198 | $710,354 142,902 959,172 | 1,437,549 16,438 
Woolens, Carpets and Knit Goods....| 1} 1| 1| 3] 3 163,794 10,000 85,000 277,800 163,794 
Cottons, Lace and Hosiery........... af Sl og 2; 1 58,700 wat 0 9,000 20,000 14,675 
Lumber, Carpenters and Coopers... 25| 32) 29| 31| 30 650,512 599,481 455,813 411,381| 1,100,818 "020 
and Millimery..............< 33; 37| 18] 33] WB 201,279 605, 272; 436,923 70,674 6,099 

Hats, Gloves and Furs............... 1 5 1 1 2 3,000 » 42,792 11,013 23,434 3, 

Chemicals, ond einia.,......... + Syme t fier: Be 5 ee 42, 127,900 35,159 5,500 10,726 
Printing and peers iitinnes tava 16 16 18 8 18 102,149 191,775 549,413 21,392 203,444 6,384 
otk WIS, 5 ce cane 00d 23| 16) 16) 21] 15 7233 141.297 51,111 97,994 9,010 
cre Big hips hese agate 11} 16). 8| g9| uw 116.746 183,437 75,756 144314| 230,727 10,613 
Liquors and Tobacco... -—-...----. 10} 5] 5] 3] 10 37.354 45,335 135,950 349,843 291, 852 3,735 
Glass, Earthenware and Bricks......., 5| 2] 1) 2| 1/| 1,211%438 25,900 2'700 40,000 400,000 || 242,287 
TG iy RAE ERB 73| 71] 127| 95| 93 1,315,422| 1,730,429] 1,212,927| 1,704,319 7,991 
0 bop tapindtin 235| 216| 244] 244] 219|| $4,172,865| $4,088,451| $3,551,941| $3,404,497| $5,950,682 || $17,756 
2 RS Oe 122} 124| 138] 148] 114]| $751,343] $643,348] $769,374|  9926,856| $595,199 $6,158 
ALE aS 153| 124] 143| 190| 216 "507 444°087 531.574 723,050} 1,214,559 2.617 
jis baabitaitucl: 35 24| 35! 38 354| 277, 114, 997.213} . 234,033 15,667 
PERT PES 65 56| 84| 99 400} 273,191 205, 415,720 379,390 2,698 
Saat en ead 48 | 39| 47| 42 412,016 248.527| 252,972 611,901 8,583 
shel rar gars 39 21| 34] 41 476,339| 1,791,911 148,582| 566,982| 669,724 12,213 
i amare 25 299; 298] 24 110,635 93,070| 329,130 118,468 119,762 4,426 
Se age 2 | 18) 19 228'585 99,088 110,698 79,831 195,817 9,143 
ears ale 26 20| 32] . 30 269,014 "996 5941 246,457 250,717 10,246 
eee. 33 26| 44] 30 135.390 77,312 190,281 156, 119,745 5,886 
Bie oa. bocce 14 17} 16} 10 104,238 "163 402 174,514 686 7,445 
|e. aht a ear ORY 4 s| 8] .10 8,900 35,541 45,430 80,860 72,504 2)225 
he Ge 3 2| 6| 2 9,314 600 5,086 52,742 4.127 3,104 
toe eee. Dulas. xe igce 63 35} 73| 791] 1,987,669 573,956 730,778 774,980 847,180 31,550 
Fie Se das eee 645 582] 763 726| $4,943,062 | $3,662,964 | $4,796,229| $5,429,344 $8,810 
iditelsscvou: Ae 54| 62] 51/| 3,995,004] 1,426,487 902, 994, 1,407,035 71,180 
BBO AG 3 kn S s- 935 880 | 1,069 | 1,024 |] $13,770,595 | $10,458,000 | $8,117,228 | $9,195,464 | $12,787,061 || $14,727 
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CANADIAN FAILURES—FIRST QUARTER, 1904. 























ToTaL COMMERCIAL. MANUFACTURING. TRADING. OruER Com’L. BaNkKING, 
PROVINCES No. | Assets. | Liabilities.| No. | Liabilities. | No. | Liabilities. | No. | Liabilities. | No. | Liabilities. 
CI ua uiclknis Wabiibcwbbéeedeulsé cede 97 $314,332 $453,841 24 $143,172 71 $306,444 2 $4, oes)  eedee 
SRR Sa EN ae RR pa een 121 841,096 1,148,615 28 348,093 90 719,780 3 . 80,742 doo USAR 
ritish Columbia ................... 22 596,091 615,498 3 10,300; 18 598,198 1 7, BH BERET EES 
Ss Siti dbcidedbcidedvddes 44 197,150 403, 6 56,000 37 343,800 1 3, ce Pee Bee 
SEES SEE CaaS LER LS ae 18 ,400 58, 100 2 2,300 16 S | igeperes Shageae tos eae 1 $20,000 
New Brunswick....................- 7 11,068 18,964 2 7,800 5 TE one og  oomhan ee ea 
Prince Edward Island.......... 2 6,000 6,000 2: U4) gee eet oe et See se Eo wank 
We ki 311| $2,021,137| $2,704,618; «(5/| $568,165! 239 7 $95, 767 1 $20,000 
Oh SAL. aitina chao 6ddideie oe 288 1,089,954 1,754,173 60 450, 223 1,187,193 5 116,344 1 90 000 
Os a a iii Dk a tn thn mean ne 363 2,359,427 3,439,992 49 772,476 308 2,497,079 6 170,437 l 200,000 
or! Gaba aobuecisws ee dtbcvbee 424 2,740,649 3,333,722 é 718,229 345 2,503,023 6 112 470 ne Pe ee 
EY Se ee Oe 406 1,976,798 2,754,041 78 538.058 | 318 2,177,503 10 480 1 275,000 
eS a a 363 3,163,116 4,241,411 92 2,433,155 267 1,803,906 4 4,350 pe toeweeeay ee 
Newfoundland 1904................. pi Bt ie RS cr ck am I Ut eee eed et eee ee oe BT ee ee - saite a 
e Dt cishtiiahnns omens 5 $25,400 See, Sie gene 5 Ee a ee, ces epee ee 
oe Beudéawbeds educseds 2 3,000 ee ce TO bees 2 Tt” mn: Seema k. sot. aon 
ad tient iis ities Rita 3 1,500 4,000 » & ere Aes 3 4,000 ea ~~ SEAS te ta aaa 
6e ciated kananankens 3 500 2,600 ee Ey eee or OLR 3 2,600 Pe ee eee ee oe ee 
“ Sidi dict ks isi ax 7 7,450 10,015 2 $4,015 4 9,000 1 ny cat; aie 
































larger liabilities than in the first quarter of 1903, the 
principal increase occurring in iron and steel and earthen- 
ware, glass and brick. There was notable decrease ia losses 
in clothing and printing. Only two of the fourteen trading 
classes showed smaller liabilities than last year, liquors and 
dry goods, while there were heavy increases in general 
stores, hotels, footwear, jewelry and miscellaneous. This 
comparison by branches of business for the month of March 
and for the first quarter merits especial attention, as it indi- 
cates with some degree of definiteness just where commer- 





LARGE AND SMALL FAILURES—MARCH. 


Manufacturing. 
TOTAL. $100,000 AND OVER UNDER $100,000. 
-No. Liabilities. No. Liabilities. No. Liabilities. Av’ 
1904.. 235 $4,172,865 ll $2,710.673 224 $1,462,192 $6.528 
1903.. 216 4,088,451 10 2,157,634 206 1,930,817 9,372 
1902.. 244 3,551,941 5 1,476,239 239 2,075,702 8,685 
1901.. 244 3,404,497 10 ~=1,244,800 234 2,159,697 9,229 
1900.. 219 5,950,682 14 3,350,063 205 .600,61 7 686 
1899.. 198 4,206,948 9 1,913, 189 2,293,395 12,134 
1898.. 244 6,952,762 17 4,339,104 227 2,613,658 11,514 
1897.. 271 6,732,157 14 2,879,000 257 3,853,157 14,993 
1896.. 268 9,419,322 15 4,545,781 253 4,873,541 19,263 
1895.. 215 13,010,307 1l 6,738,909 204 6,271,398 36,742 
1894.. 220 9,289,995 18 4,313,838 202 4,976,157 24,634 
Trading 
1904.. 645 $5,682,726 5 $1,034,300 640 $4,648,426 $7,263 
1903.. 639 4,943,062 3 = 1,605,000 636 3,338,062 5,249 
1902.. 582 3,662,864 2 256,634 580 3,406,210 5,873 
1901.. 763 4,796,229 3 397,203 760 4,399,026 5,788 
1900.. 754 5,429,344 6 1,348,577 748 4,080,767 5,455 
1899.. 743 5,417,996 3 636,380 740 4,781,616 6,461 
1898.. 900 5,300,769 2 334,103 898 4,966,666 5,531 
1897.. 859  8,526.389 8 1,532,346 851 6.994,043 8,218 
1896.. 892 12,675,607 17 3,105,526 875 9,570,081 10,937 
1895.. 800 6,834,041 4 1,051,668 796 5,782,373 7,264 
1894.. 694 7,328,006 6 2,035,000 688 5,293,006 7,693 
All Commercial. 
1904.. 935 $13,770,595 21 $7,119,581 914 $6,651,014 $7,277 
1908.. 901 458, 15 4,581,275 886 5,876,7 6,633 
1902.. 880 8,117,228 9 1,993,113 871 6,124,115 7,031 
1901.. 1,069 9,195, 17 2,620,377 1,052 6,575, 6,250 
1900.. 1,024 12,787.061 ‘23 yoaa, 1,001 7,453, 7,446 
1899.. 983 10,417,527 13 2,699,933 970 7,717,594 7,956 
1898.. 1,177 994,411 21 5,243,707 1,156 50,7 6,705 
1897.. 1,153 15,975,814 24 4,864,346 1,129 11,111,458 9,842 
1896.. 1,183 558, 33 » 778,450 1,150 14,780,491 12,852 
1895.. 1,037 20,482,611 16 §©7,997,378 1,021 485, 12,228 
1894.. 938. 17,066,290 26 6,746,038 912 10,320,252 11,316 





cial disasters were heaviest. It shows that outside of the 
brokerage and agent class, which embraces insurance com- 
panies, the increase in ‘number of failures and amount of 
defaulted indebtedness was not at all severe, considering the 
numerous exceptionally disturbing events that occurred, 
particularly in the short month of February. Fires, storms, 
speculative excesses in staple commodities, freight blockades, 
the death of several leading men, and outbreak of war be- 
tween Japan and Russia, were all unsettling influences ; still, 
the leading branches of trade and manufacture withstood 
the successive shocks, and in no case is there evidence of 
fundamental weakness. Losses were heavier than usual, 
yet they were well distributed, and no single industry was 
rostrated. Perhaps the most significant and encouraging 
t demonstrated by these statistics is the small mortality 
in the cotton manufacture, notwithstanding a sensational 
manipulation of the raw material that forced prices to the 
highest position in thirty years. 


Liabilities in the first quarter of 1904 were smaller than 
in the last quarter of 1903, but exceeded any other .three- 





month period since the fourth quarter of 1896, but as to 
number the record this year is not above normal, indicating 
that the increase was chiefly due to a few failures of excep- 
tional size. This fact is emphasized by the statement pub- 
lished each month in this paper, separating the failures for 
$100,000 or more from the larger number of comparatively 
small bankruptcies. These normal failures are the more 
accurate indicativns of business conditions, and for the 
latest month make fairly satisfactory comparisons with pre- 
ceding years. Thus, over half the total manufacturing 
liabilities in March were provided by eleven large failures, 
and the remaining 224 susrensions averaged an indebtedness 
of only $6,528 each, which is much Jess than a similar aver- 
age for any preceding March of the past decade. The sub- 
traction of failures for over $100,000 each produces a less 
striking result in trading, only five large failures being 
reported with slightly over a million dollars in liabilities, 
leaving an average of $7,263 for the remaining 640 failures, 
which exceeds any March since 1897. Including all com- 
mercial defaults, the statement shows that 21 large failures 
eliminate much more than half the total indebtedness, leav- 
ing an average of $7,277 for the remaining 914 suspensions, 
which ex only four of the preceding ten years. 


Insolvency returns for the Dominion of Canada show a 
large increase over the same quarter of 1903, owing to the 
exceptionally favorable exhibit at that time. Carrying the 
comparison back, however, it is found that liabilities were 
larger in each of the four preceding years. Manufacturing 
losses were slightly smaller than in 1903 and more generally 


distributed over the entire list of occupations, but a heavy 
increase occurred in trading branches, notably general stores, 
groceries, hotels, dry goods and hardware. Little change 
is seen in number of failures, but the average loss was much 
heavier than a year previous. 


CANADIAN FAILURES BY BRANCHES OF BUSINESS—FIRST QUARTER. 


1903-———~ 
No. Ldabilities. 




















SSS SR 3 (Gs aae aigs ee oe Ca 9 cake Se 
SSE a 4 52,349 4 $5,050 i $1,500 
CERES 1 000 i ist soba 
wae fl 
OUDING ..---+++-- ? 
ER 1 850 3 mae gC SST 
oe ma a ie pen ieene. 3° ibe 
Milling............ 5 36000 6 52,598 7 25,200 
eR RER 9 67,648 4 32,000 1 1,000 
Liquors ..........- 1 1,700 1 2,000 oc: eile 
Earthenware ...... 2 75,800 i6 i> Gd ea 1 
Miscellaneous ..... 20 122317 29 283588 22 4283843 
Wali ici id. nina 65 $568,165 60 $450,636 49 $772,476 
General Stores 74 $511,999 76 $386,150 93 $662,967 
ee eee 362,441 44 138,851 bt 200,227 
Met oo ocd. due 14 12809 ®© 13 87,841 16 48,212 
Liquors..........- 8,955 4 18,050 9 491,660 
Clothing .......... 17 69,971 14 41,650 28 202,348 
Dry Goods.......- 22 578544 22 181339 26 436,471 
a il 14 53,305 20 480 
Bde PES 16,700 2 15,000 7 82,110 
Stoves ...........- ll 158,479 8 89,903 9 59,918 
Dragk..;.<.05.--< 2 12,500 4 10,957 2 6,700 
Jewelry .........-. 5 20,800 3 3.100 7 
Rea aes 2 7,400 4 33,100 2 13,100 
SE ae Sema 2 11,100 1 20, 
Miscellaneous ..... 27 127,592 9 113847 24 235,113 
 Ppading.......-. 239 $2,040,686 223 $1,187,193 308 $2,497,079 
Transporters, &c... 7 9,767 6 - 116,344 6 170,437 
WE sae 33 311 $2,704,618 288 $1,754,173 363 $3,439,992 
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WEEKLY TRADE REPORTS. 


Boston.—While the weather conditions have been by no 
means perfect, they have been better than last week and the 
result has been that many branches of trade have shown 
considerable improvement. There has been little demand, 
however, beyond that prompted by the immediate wants of 
buyers. The tendency throughout the commercial world is 
toward conservatism. Naturally, there is greater activity in 
lumber, building materials, painters’ supplies, etc., owing to 
the impreved opportunities for outside work. Spruce lum- 
ber is firm and not in very abundant supply. Leading 
dealers believe that prices may work stronger if the demand 
continues to enlarge, as advices from the lumber sections 
say that the mills will be later than usual in starting on 
spring work. Hard pine is selling better and western lum- 
ber and hardwoods are firm. There is a good, steady move- 
ment in chemicals, with more inquiry from several mill 
sources. Dyes and tanning materials are in fair request at 
steady prices. The paper trade is improving, with the in- 
quiry more general and the mills well filled with orders. 
Last week’s improvement in the pig iron situation is main- 
tained and for most kinds of finished materials the demand 
is expanding. There is nothing new about dry goods. 
Retail trade has been good and Easter demand has in most 
cases equalled expectations of merchants. With the dry 
goods jobbers business is good in seasonable merchandise, 
and duplicate orders have come along in good volume, call- 
ing, however, for no very large quantities. With the cotton 
mills business is slow, but owing to the widespread curtail- 
ment of production stocks in first hands do not accumulate. 
Some of the large woolen mills have plenty of business on 
their books to complete, but many of the smaller mills are in 
need of orders. Shoe shipments are falling off and many 
shops are running on part time. Grain delayed in shipment 
from the West by winter storms and freight congestion con- 
tinues to come in freely and the spot supply is large, with 
prices consequently weak. Butter, cheese and eggs have 
held steady at the recent decline. There is no improve- 
ment in foreign trade. 


Providence.—Conditions are far from favorable. 
While print cloths are nominally held at 4 cents, there is 
in cotton goods no demand and no recent sales. With cot- 
ton still selling at fancy prices, there is no inducement for 
manufacturers to turn it into cloth for future delivery. The 
result will probably be a general curtailment, and the 
movement has already begun. In machine tools trade 
continues quiet. Jobbers in mill supplies report little de- 
mand, a material decrease having occurred compared with 
the first two weeks of this month. There is little activity 
among local woolen manufacturera, and liberal concessions 
in price fail to attract buyers for future delivery. 


Philadelphia.—There is considerable improvement in 
retail dry goods and wholesale houses have felt the effect; 
the demand, especially for cotton stuffs, is active. Collec- 
tions are still somewhat backward, but the market seems to 
be easier and there is a better feeling. Manufacturers of 
men’s clothing say there is more or less depression in busi- 
ness. The cutters’strike is stillin progress. Manufacturers 





of women’s wear in all lives are having a good business and 


the plants are fully employed. Manufacturers of cotton 
goods estimate that at least 50 per cent. of the machinery is 
not now in operation. Manufacturers of ingrain carpets are 
all well employed, with very satisfactory orders. Manu- 
facturers of knitted goods, hosiery, etc., are but partially 
employed, owing to the unsatisfactory condition of the cotton 
market. Manufacturers of dress. goods, woolens and 
worsteds are employed to about full capacity, with prospects 
of a fair season. Collections are fair. Wholesale lumber 
dealers and manufacturers report. prices firmly maintained, 
with an unusually large number of inquiries, and a goodly 
number of erders booked for future delivery. A marked 





improvement in the volume of business at retail yards is 
noticeable, and estimates for round lots for several large 
oper ations have been asked for. In electrical goods there is 


‘an increasing volume of business, and inquiries are more 


numerous. Stove trade is comparatively quiet, but machine 
shops are busy with ship yards and locomotive p!ants 
operated to full capacity. Prices are firm and collections 
fairly good. Paper trade is falling off, particularly in those 
lines used by job printers, who are experiencing considerable 
dulness. There is, however, a steady demand for book 
papers, manillas, and roofing papers Prices are firm and 
collections satisfactory. Wholesale and retail millinery 
trade is somewhat backward, as far as local orders are 
concerned, owing to the continued cold weather, but whole- 
salers say orders from the South and West are coming in 
satisfactorily. Importing and manufacturing druggists and 
jobbing drug houses are busy. Some improvement is noted 
in collections and prices rule firm, with an upward tendency 
in some lines of goods. Business conditions in the grocery 
line are favorable, both with jobbers and retailers. Brokers 
and commission dealers report only a moderate demand for 
canned goods. Prices of corn are well maintained, while 
tomatoes show gradual decline. Syrups and molasses are 
in fair jobbing request, and sugars are somewhat dull. 
Teas, coffees and spices are in good demand and prices on 
some grades firm. 


Pittsburg.—There are about 50 per cent. of the window 
glass factories of the country in operation and stocks are 
light. There isa fair demand for the season, but tuyers 
are supplying only present needs. Window glass is quoted 
at 90 and 5 and 90 and 10. Plate glass is in seasonable 
demand and prices firm. Building supply houses continue 
to report an increased number of inquiries. Labor con- 
ditions are better than at this time last year. The lumber 
market is steadily improving. Wire and wire nails are 
the leaders and window glass is moving in fair volume. 
Builders’ hardware shows a better movement. General 
merchandise lines are getting better. The milder weather 
has stimulated buying and the general tone is better. The 
volume of business in dry goods is not as large as last year, 
but the demand is improving. 


Williamsport.—tIron is being bought somewhat under 
market quotations and finished products are sold at conces- 
sions. In machinery lines repairs and reconstruction inci- 
dent to the season have resulted in a somewhat larger 
volume of business, but compared with last year hands 
employed are now 15 per cent. less and working hours re- 
duced about 10 per cent. Current business in woodwork- 
ing lines is light, though inquiries on contracts are slightly 
more numerous and building operations, particularly of 
dwellings, will be more active. 


Baltimore.—The tone of wholesale business is good, 
manufacturers and jobbers being fairly busy, though retail 
spring trade is not up to expectations and there is general 
complaint of poor collections. Rebuilding in the burned 
district is badly hampered by legislation incidental to the 
proposed change in street lines, and all of the building 
trades are more or less affected. The dry goods market 
shows steady improvement in the volume of sales, and the 
loss caused by interruption just after the fire has been 
nearly made up by increase in current business. Prices are 
firm and collections good. Spring shipments of clothing 
are not entirely up to the sta~dard. Collections are unsatis- 
factory and the outlook not so good. Sales of heavy weights 
have been disappointing, and considerable retail stocks are 
being carried over. Millinery is very active and there is a 
brisk demand for notions, hosiery and fancy goode. The 
boom in stationery caused by the fire has not abated and 


‘prices are advancing, though collections are not good. 


There is but little advance as yet in lumber or builders’ 
material, though prices are stiffening and the demand is 
sufficient to absorb all offerings. ) 
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Nashville.—Trade in dry goods and notions is fully 15 
to 30 per cent. over the same period last year, and in shoes 
trade is active. Produce dealers and dealers in seeds are 
having a fair business. In hardware there is a good de- 
mand. Cold weather interferes with lumber, but orders are 
plenty. Collections are good im+he cotton territory, but 
slow in the tobacco section. 

Lounisvilte—Paint and oil dealers report business far 
ahead of any previous year. The drug houses are showing 
a steady improvement in sales. There is a ready demand 
for seasonable hardware, and wagon and implement manu- 
facturers are operating at full capacity. Groceries are quiet, 
but transactions in coffee are heavy. There is practically 
no demand for grain at present. Trade continues fairly 
good in dry goods, but is not meeting expectations. A back- 
ward spring and floods have impeded traffic. 

New Orleans.—Retail trade continues active. Job- 
bers of groceries, coffee and provisions report a diminished 
trade, but the volume is stili fairly good for the season. In 
dry goods, notions, shoes and hardware the movement of 
merchandise is in excess of a year ago. Collections are 
fairly good. 

Cincinnati,—in retail lines trade has been very fair 
during the week, having been stimulated some by clear 
weather. Wholesale grocery houses report trade only fair, 
and collections from poor to fair. In the wholesale dry 
goods market there has been somewhat of a lull. Orders 
received by salesmen are small and the number of buyers 
not large, but the recently advanced prices have been fully 
sustained. There has been an advance of nearly 8 per cent. 
of the net price on rubber shoes, and it is believed that 
there will be a still further advance by June l. There is a 
larger demand for hardwoods. 

Cleveland.—Favorable weather has stimulated retail 
business, and trade in millinery, dry goods and clothing is 
quite active. With the opening of spring building opera- 
tions have been resumed, and there is a good demand for 
lumber and building materials. 

Indianapolis.—The bad weather and floods throughout 
the State have had an unfavorable effect on business. Job- 
bing in groceries, drugs and dry goods is active and build- 
ing operations bid fair to reach a good volume this year. 
Manufacturers of machinery and engines, report increased 
inquiries and business, but glass trade does not show much 
improvement. 

Minneapolis.—Spriog trade is not yet fully under way, 
but indications are encouraging in all lines. Grocery jobbers 
report increasing shipments, and several local houses say 
that sales thus far this year are ahead of 1903. Building 
supplies are in good demand, and, while late in starting, 
sales are of satisfactory volume. Shelf hardware and agri- 
cultural implements are about normal, and in dry goods and 
furnishings a considerable improvement is noted. Prices 
are holding firm and collections fair. 

St. Louis.—Affairs in mercantile and ssinitiiestusians 
circles are moving along in a satisfactory manner, notwith- 
standing the unfavorable weather. Out door work has been 
suspended only occasionally, and for short periods. The 
attendance of out-of-town purchasers is rather light, par- 
ticularly in wholesale dry goods. Orders from the traveling 
men, however, arefair. Footwear businessis very active, all 
manufacturing firms reporting that it is almost impossible to 
keep even with orders. The volume of business in clothing, 
groceries, hardware, drugs and paints continues good. 
Retail trade is very active. Receipts of lumber are only 
moderate, half of which went to fill contracts. Collections 
are good, and remittances unusually heavy. 

Kansas City.—Jobbers of dry goods, notions and hats 
report a good volume of business. Orders are usually 
smaller than at former seasons, but there are.more of them. 


Country buyers generally report having a good trade, but 


they.are inclined to curtail ‘their purchases until the wheat 
crop prospects are improved. Groceries and drugs are in 





good demand. Hardware is selling well. Lumber is sell- 
ing slowly. Collections are fair, though in some lines there- 


has been some improvement. Retail trade is fair. Shoe 
houses now have all their salesmen out with fall lines. 
Orders received for spring and summer goods exceed last 
year. . 

Salt Lake.—Continued severe weather and bad roads, 
together with the usual before conference lull, have exerted 
a decidedly quieting influence on trade in all lines, both 
wholesale and retail. Collections are unsatisfactory. Money 
is in fair supply, and the demand for local stocks and securi- 
ties is quiet. 





Conditions in Oanada. 


Montreal.—The great accumulation of snow goes off 
slowly. The opening of both ocean and inland navigation 
will be later than usual. Easter shopping is fairly active, 
but dry goods wholesalers report sorting business with the 
country as rather quiet. Summer freight rates, however, 
went into effect on April 1, and there should be more ac- 
tivity. Boot and shoe manufacturers are pretty well through 
with spring deliveries, and the local demand for leather is 
moderate. There is, however, good export inquiry for sole, 
and manufacturers of dongolas and fancy leathers are now 
developing some very fair business with Great Britain. 
Collections continue slow. All grocery and dry goods 
staples rule firm. Pig iron is quoted for spring delivery 
at further shadings about $18.50 to $19.25 for best Scotch 
brands; finished iron, in the shape of bars, boiler plates 
and sheets, also tends to easiness. The late great London 
fur sales show marked decline, ranging from 5 to 50 per 
cent., as compared with prices of a year ago, in all lines of 
Canadian raw furs, except beaver and wolf, which sold from 
10 to 15 per cent. higher. 

Toronto.—There is a more cheerful tone in business 
circles, consequent to the more seasonable weather, and a 
better feeling in financial circles. The heavy decreases in 
railroad earnings are ignored for the present, as the outlook 
for traffic is good and the capacity of the roads is likely to. 
be taxed with the large amounts of freight offering. Vessel 
men are getting ready for the opening of lake navigation, 
which will occur within a couple of weeks. The building 
trade is more active, and metal markets firmer. No 
changes in prices of cotton goods have been made and, 
owing to the unsettled condition of the raw markets, the 
trade has been of a hand-to-mouth character. The grain 
markets are exceedingly dull, buying being restricted to 
immediate wants for domestic trade. The elevators at Port 
Arthur and Fort William are filling up fast with wheat, 
which will go out on the opening of navigation on Lake 
Superior. 

‘Winnipeg.—tTrade conditions continue demoralized, 
owing to storms and snow bicckades. Railway traffic is 
temporarily suspended. Collections in consequence are 
slow. Spring prospects are bright, however, and in build- 
ing lines preparations indicate an active season, and immi- 
gration is likely to exceed previous years. 





MAREET FOR COFFEE. 


Spot quotations hold steady, but activity in options pro- 
duced fairly large price changes. Some aggressive opera- 
tions for the short account forced quotations downward, the 
selling movement meeting with notable success owing to 
lack of absorption. Cables from Hamburg and Havre were 
firm, but reports of an error in Rio stocks caused uncer- 
tainty. Some reason for firmness in spot coffee is found in 





the limited supplies held by jobbers and importers ready for 
distribution. Total domestic stocks, however, are more 
than 200,000 bags larger than the enormous holdings a year 
ago. The Brazil crop movement to date shows a loss of 

almost exactly a million bags as compared with the same 
date a year ago. 














































































DUN’S REVIEW. 





[April 2, 1906. 








oS apn eee eerie ern get tr eet neem pee tee nee erp carte toenail asane mera miematoge memgne a sinmenene 
P 


MEXICO’S NEED FOR CHEAP FUEL. 


[From our Mexico City Correspondent. ] 

Notwithstanding the material development of the manu- 
facturing industry in Mexico, this branch of its pos- 
sibilities is in reality sleeping, and the vast storehouse of 
natural wealth in raw material is practically still unopened, 
owing to the fact that available wood is becoming scarce 
along the lines of communication. Coal is exploited only in 
the northern part of the Republic, and even there, only in a 
restricted zone, the bulk of the product being consumed by 
the railroads, comparatively little being available for manu- 
facturing purposes. 

The natural result of this scarcity of native fuel is that 
the factories and nearly all of the railroads are supplied 
with imported coal, some even coming from Australia and 
Europe, while the larger part is brought from the United 
States. Some op rating plants are fortunately located 
within feasible reach of as yet unexhausted wood supply, 
while others have the good fortune of being able to utilize 
electric force produced from water power; the others are 
importers of coal. 

The production and general distribution of a cheap steam 
fuel through Mexico will produce an industrial activity in 
the Republic that few even dream of and that even the best 
posted cannot approximately estimate. 

Penetrated with railroads, rich beyond the dream of 
avarice in mineral and agricultural wealth, plentifully sup- 
plied with cheap labor, possessing the confidence of the in- 
vesting world, and having a Government administered by 
men whose watchword is ‘‘ the good of the country,” it but 
needs the touch of the magic wand of cheap fuel to awaken 
this industrial giant, who will fill the entire land with the 
hum of manufacture. 

Experience has demonstrated that native labor is sus- 
ceptible of being trained for factory operators, and their 
cheap wage is a great factor in reducing the cost of manu- 
facturing a product. 

The fact that factories can work the entire year uninter- 
rupted by severe winter weather increases the possibility of 
erecting factories at the point of production of the raw ma- 


terial, leaving the freight to be paid only on fuel and the 
manufactured article, which policy has proven so successful 
in the building of cotton mills in the cotton fields of the 
South, in the United States. Mills working up raw materials, 
paying a long freight, and then shipping their products, can- 
not compete with mills located at points of production of 
raw material and paying only one freight, and that on the 
manufactured article. 


Fifteen years ago it was generally admitted there was no 
commercial coal in Mexico, but the rapid growth of fac- 
tories all over the Republic has created such a demand for 
cheaper fuel that the prospectors, seeing the great opening, 
have done much systematic work during the last ten years, 
and it is now generally held by authorities on the subject 
that both commercial coal and fuel oil or crude petroleum 
exist in such commercial quantities as to warrant the invest- 
ment of extensive capital for their development. Oil is now 
known to exist all along both the Mexican Gulf and Pacific 
coast, and indications of good coal are found at various 
points throughout the interior States. 


Since practically the manufacturing business is asleep for 
want of cheap fuel, it is evident that cheap fuel is the key 
to a great commercial activity, and, until it is plentifully 





' supplied, its production offers greater and safer profits to 


the investor than any other line. 


Considerable capital has been and is being spent in this 
search for oil and coal, and the indications are that success 
will crown some of these efforts. If oil can be produced in 
quantity, Mexico will go at one bound from a country ap- 
parently devoid of cheap fuel to one supplied with the best 
and most economical fuel known. The Mexican oil is ex- 
ceedingly rich in carbons, being similar to the California 
asphalt oils and superior as fuel te the Pennsylvania and 
West Virginia products. 


In the vicinity of Mexico City the great electric power 
plant at the Necaxca Falls will, to a great extent, solve the 
— of cheapening the cost of power, but while they can 

ish exceedingly cheap power, the prices will undoubt- 
edly be based on the present price for imported coal. 


MEXICO AT THE ST. LOUIS EXPOSITION. 


On the 26th of September, 1901, the Mexican Government 
accepted the invitation extended by the United States 
to assist at the St. Louis Exposition. The Secretary of the 
Interior, who at that time was Leandro Fernandez, named 
a commission to organize and prepare for this country the 
Mexican representation at the above-mentioned exposition. 
This commission was composed of the following gentlemen : 
Albino R. Nuncio, President; Maximiliano Chabert, Superin- 
tendent of the Educational Department, Liberal Arts, An- 
thropology and Social Economy; Bartolo Vergara, Superin- 
tendent of the Manufacturing and Machinery Department; 
Luis Salazar, Superintendent of the Department of Elec- 
tricitv, Transportation and Engineering Groups in Liberal 
Arts; Romolo Escobar, Superintendent of the Agricultural, 
Horticultural, Landscape, Hunting and Fishing Exhibits; 
Eduardo Martinez Baca, Superintendent of the Mining and 
Metalurgical Department, and Manuel de las Piedras Fernan- 
dez, assistant to the president of the Commission. 

This commission rendered its services until the end of 
February of the present year, during which time it had at- 
tended to the offers of 3,000 exhibitors of this Republic, re- 
ceived and forwarded all exhibits delivered for exhibition in 
St. Louis. Mo. The Government will also be duly repre- 
sented by a number of official publications issued by the 
secretaries of the observatories, scientific institutions, 
technical commissions, official schools, the different branches 
of the post-office, ete. The approximate number of exhibits 
to be forwarded to the exposition will amount to 2,500, with 
a total also approximated of over 3,000 exhibitors. 

The personnel of the commission to represent the Repub- 
lic of Mexico at this exposition is formed of the following 
gentlemen: Albino R. Nuncio, President of Commission and 
General Delegate; Isidoro Aldasoro, Superintendent of the 
Arts and Anthropological Department; Julio Poulat, Super- 
intendent of the Educational and Social Economy Depart- 
ments; Maximiliano M. Chabert, Superintendent of the 
Liberal Arts Department; Jesis M. Nuncio, Superintendent 
of the Manufacturing Department; Samuel Garcia Cuellar, 
Superintendent of the Machinery, Transportation and Elec- 
tricity Department and Special Representative at the Exposi- 
tion of the War Department: Lauro Viadas, Superintendent 
of the Agricultural Department; Enrique H. Garibay, 
Superintendent of the Landscape Department and Hunting 
and Fishing Exhibits; Alberto McDowell, Superintendent 
of the Horticultural Department; Eduardo Martinez Baca, 
Superintendent of the Mining and Metalurgical Depart- 
ment. 

The Mexican Government has been conceded space in the 
Educational, Liberal Arts, Manufacturing, Transportation, 
Agricultural, Landscape, Anthropological and Mining Build- 
ings, in which will be exhibited the more important branches 
of Mexican industry, arts, etc. A small building has also 
been constructed, which will serve as a center of reunion 
for the visiting Mexicans to the exposition, in which the 
commission, with its various branches, will have its offices, 
having reception rooms, etc., therein. This building will 


be surrounded by a garden planted exclusively with Mexi- 
can plants, which have been forwarded with that special 
object. 

In addition, it has obtained ample space in the gardens of 
the exposition in which to present Mexican plants, the 
opinion being expressed that the horticultural exhibit will 
far surpass that of previous expositions. It is the intention 
to maintain a permanent exhibition of Mexican fruits,which 
will be remitted weekly, with the object of ascertaining the 
possibilities of a market in that city for a variety of them. 
Up to the present time these are but little known in foreign 
countries, and with the prompt service of the railways it is 
not doubted but that a good price can be obtained for them. 
Another branch of the exhibits which without doubt will 





‘attract the attention of the observing public and which will 


prove interesting, due to their connection with the hietory 
of this country, will be the departments of Anthropology — 
and Ethnology. The War Department and the Department 
of Transportation will also be well represented. ) 
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GRAIN AND PROVISIONS. 


Activity has returned in the western grain markets, but 
prices are extremely irregular. It is the season when 
weather conditions are supreme, regular trade demand hav- 
ing but secondary consideration. At the start there was a 
vigorous rise on reports of bad weather, supported by in- 
quiries from abroad and some aggressive manipulation for 
an advance. Subsequently all support was: withdrawn and 
prices weakened in response to higher temperature and 
ample moisture in the Ohio Valley and other points where 
rain was needed. The reports from milling centers are 
somewhat contradictory, but on the whole suggest a good 
demand for flour and some difficulty in securing satisfactory 
grades of wheat. Corn followed the lead of the principal 
cereal, and its early advance was accelerated by the report 
that a well known western operator had accumulated a long 
line of options. Meats have fluctuated erratically, partly in- 
fluenced by grain, but also affected by the western receipts 
of live stock. Net changes were not significant in the cash 
market, but packers’ operations in options produced some 
wide variations. 

Option prices each day for the past week at New York 
and Chicago were as follows: 


W heat—New York Prices. 





Sat, Mon, Tues, Wed, Thurs, Fri, 
May... High. 985 99 13-16} 1.004 984 994 ai 
Low. 98% 98} 988 984 984 
July...High. 9! 94 7-16 95} 934 94 3-16 ‘ 
Low. 93} 93 937-16 9213-16 934 
Sept...High. 86} 864 87 853 854 
Low. 858 853 85 84} 845 
CHICAGO PRICES. 
Sat. Mon, Tues, Wed, Thars, Fri, 
May ...High. 96 97 97} 96 964 Mea 
Low. 954 952 953 934 95% 
July...High. 894 901-16 9011-16 899-16 89} 
Low. 885-16 883 883 883-16 88% 
Sept...High. 843 842 854 838 834 
Low. 833 834 823 82} 827 
Corn—NeErw YorK PRIcEs. 
Sat. Mon. Tues. Wed, Thurs, Fri 
May...High. .. 59 603 60 603 
Sars ee 59 594 594 603 * 
July...High. .. és 573% 57: ‘i 
Low. .. bi 562 56 ae 
CHICAGO PRICES. . 
Sat. Mon, Tues, Wed, Thats, Fri 
May...High. 53} 55 554 56 562 
Low. 53 534 544 545 55} 
July...High. 5013-16 51} 524 531-16 534 
Low. 503 504 514 51} 52} 
Sept...High. 505-16 51} 514 52 53% 
Low. 493 50 50} 5h 51; 
CHICAGO PRICES. 
Valts. Sat. Mon, Tues, Wed, Thurs, Fri, 
May...High. 394 403 41 7-16 41 424 ua 
Low. 393-16 394 40% 404 41% ‘ 
July...High. 38} 38 15-16 39} 39% 392 a 
Low. 38 381-16 387-16 38% 394 ‘ 
Sept...High. 324 334 . 334 334 334 ; 
Low. 324 324 325-16 327-16 32 15-16 A 
Lard, Sat Mon, ‘Tues, Wed, Thure. Fri, 
OP. odie oe High. $7.024 $7.074 $7.12 $6.95 $7.00 an 
Ww 6.97 7.00 6.974 6.924 6.90 in 
July .. igeenens High. 7.174 7.25 7.274 7.124 7.15 ‘ul 
Low. 7.15 7.174 7.124 7.074 7.024 ai 
Ribs. Sat. Mon, Tues, Wed, Thurs, Pri, 
TS ne High. $6.924 $7.00 $%7.024 $6.85 $6.90 ‘ail 
Low. 6.90 6.924 6.90 6 80 6.774 P 
July .---High. 7.07} 7.15 7.20 7.024 7.074 ‘a 
Low. 7.024 7.05 7.05 6.95 6.95 zs 
Pork. Sat. Mon. Tues, Wed. Thurs, Fri 
| Rr ae High. $13.20 $13.40 $13.474 $13.00 $13.15 oa 
Low 13.10 13.15 13.074 12.90 12.85 me 
ee High. 13.40 13.60 13.70 13.224 13.374 
Low 13.324 13.35 13 25 13074 13.05 


3 THE WHEAT MAREET. 

A decrease of 414,000 bushels was reported last week in 
the domestic visible supply, making the aggregate 32,511,000 
bushels, against 43,291,000 bushels a year ago, when for the 
corresponding week the loss amounted to 1.764,000 bushels. 
Total exports from all surplus countries last week were esti~ 
mated as 8,808,000 bushels, against 9,502,000 bushels in the 
preceding week and 9,365,000 bushels a yearago. Although 





shipments ‘from this country and Roumania were much 


smaller than last year, there was more than an equivalent 
gain in the outgo from Russia, India, Australia and Argen- 
tina. Large speculative interests have again come to the 
market’s support and prices have moved upward for 
options. Although spot and export prices were already very 
high there was improvement under the influence of bad 
crop news from the Southwest and Argentina. 


THE CORN TRADE. 

According to official returns of the domestic visible supply, 
there was an increase last week of 539,000 bushels, making 
a total of 10,050,000 bushels, against 10,202,000 bushels a 
year ago. World’s shipments of 3,425,000 bushels compare 
with 4,638,000 bushels a year ago, the loss, as usual of late, 
occurring entirely in shipments from the United States, all 
other surplus countries reporting more or less excess over 
last year’s figures. Some improvement in export inquiries, 
together with better speculative support and the higher 
wheat market, combined to strengthen the tone, and a con- 
siderable short interest was forced to cover. The approach- 
ing holiday accentuated this tendency. 


GRAIN MOVEMENT. 

Despite bad country roads and much complaint of car 
shortage interior receipts of wheat have continued to com- 
pare favorably with the corresponding time last year. No 
such gratifying result is seen in comparison of exports, how- 
ever, even the flour outgo failing to make a good exhibit. 
Western arrivals of corn are smaller than in the same week 
last year, but the decrease in shipments abroad is still more 
striking. 

In the following table is given the movement each day, 
with the week’s total, and similar figures for 1903. The 
total for the previous four weeks is also given, with com- 
parative figures for last year. The receipts of wheat at 
western cities since July 1, both years, are appended, with 
latest figures of exports : 








—-Wagat——~.  Frour. -———Conn——. 
Western Atlantic Atlantic W Atlantic 

Receipte. E Exports. 
Friday ...cce. 415,341 8,720 9,504 227, , 869 
audi 315,997 41,582 24,471 359,440 124,929 
Monday ..... 679,389 40,800 24,272 219,460 378,266 
es chine 376,254 50,237 47,935 335,258 254,141 
Wednesday .. 334,880 24,000 15,316 357,900 160,605 
Thursday .... 289,958 4,173 14, 180,588 
We oc 2,412,319 179,512 840 1,763,208 1,359,398 
“ last year. 2,592,090 1,281,206 255,910 2,293,956 2,693,730 
March,4 weeks 13,601,740 1,078,777 644,641 11,159,059 6,750,590 
“ last year. 10,545,366 3,377,551 1,029,756 13,763,706 14,179,155 


The total western receipts of wheat for the crop year thus 
far amount to 188,765,221 bushels, against 224,401,051 bush- 
els during the previous year. Atlantic exports of wheat, 
including flour, this week were 790,792 bushels, against — 
1,153,941 last week and 2,770,581 bushels a year ago. Pacific 
exports were 160,056 bushels, against 79,144 last week and 
468,724 last year. Other exports were 35,485, against 300,- 
595 last week and 195,078 a year ago. ‘Total exports since 
July 1 of wheat, flour included, were 105,978,116 bushels, 
compared with 163,785,190 bushels last year. 


MEATS AND DAIRY PRODUOTS. 

Exports of provisions from this country are fairly well 
maintained despite high prices, but the western specu- 
lative markets moved irregularly in response to grain 
variations and the size of receipts of live hogs. Again the 
average weight of hogs at Chicago is lower than a year ago, 
but stocks of products are expanding. Quiet and steady 
conditions are recorded for butter, while light arrivals and 
brisk demand caused an advance in eggs, which is season- 
able. The Milk Exchange reduced quotations to 2} cents 
net to shippers. 


THE CHICAGO MAREET. 
CHIcAGoO.—The markets have been more active and 
fluctuations in values succeeded each other rapidly, most of 
the interest centering.in the future deliveries. The upward 


course was attended with considerable professional trading 
and May reached 97}, and when the high poin t was reached 
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selling became quite heavy and there was a rapid decline to 
934 cents., from which there was a moderate recovery. The 
break was ascribed to the improved condition of winter 
growth, larger receipts in the Northwest, and poor cash 
demand. On Tuesday a small lot of No. 2 red winter wheat 
brought $1.03%. The recovery in spot transactions has been 
sharp and caused by the scarcity of desirable milling wheat, 
of which there is little available here. Other grains have 
also shown reviving strength in values. The demand for 
provisions continued of good volume for domestic con- 
sumption and moderate for export. Ribs advanced ten cents, 
pork 24 cents, and lard held steady, closing without change. 
Packers were free sellers of their product, and stocks in 
store are expected to show an increase on the next monthly 
statement. Live stock receipts, 241,896 head, are the 
smallest in some time, and compare with 296,178 head last 
week and 260,519 a year ago. The shipping demand for 
choice beeves and sheep was good, but values were somewhat 
irregular, the former declining 10 cents per hundred weight 
and the latter advancing 15 cents. Hogs coming forward 
are noticeably deficient in weight, and on the competitive 
bidding for the best grades prices were forced up 224 cents 
per hundred weight. Receipts compare with the corres- 
ponding week of 1903 as follows: Cattle, 58,562 head, against 
61,311; hogs, 104,066 head, against 141,031; sheep, 79,268 
head, against 58,177; flour, 284,610 bbls., against 181,157; 
wheat, 156,287 bushels, against 190,850; corn, 990,000 
bushels, against 773,550; oats, 1,697,800 bushels, against 
1,898,500; rye, 43,000 bushels, against 165,538; barley, 
463,488 bushels, against 317,678; dressed beef, 3,702,077 
lbs., against 3,397,007; lard, 815,938 Ibs., against 418,250; 
cheese, 1,139,862 Ibs., against 1,008,241; butter, 3,934,013 
Ibs., against 3,500,181; eggs, 90,700 cases, against 81,82] ; 
and wool, 364,313 lbs., against 155,315. 


MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—The flour trade is dull and several mills 
closed down during the past week. The total output 
amounted to but 169,240 barrels, against 359,480 in 1903, 
and 342,475 in 1902. Even with the reduced production new 
orders booked did not equal the amount of flour made. 
Flour prices are unchanged. Public stocks of wheat in store 
now stand at 11,598,000 bushels, according to the Northwest- 
ern Miller. 

THE ST. LOUIS MARKEET. 

St. Louis.—The grain markets have claimed a great deal 
of attention, particularly July wheat. That option continues 
to be the favorite of the speculators. The fluctuations this 
week, however, were not so violent, and that future has only 
scored a gain of 2 cents. Cash wheat continues to follow 
July closely in its fluctuations, with occasional large lots 
changing hands for export. The millers are not buying 
wheat extensively. Some millers are making preparations 
to shut down if the conditions do not improve. Provisions 
ruled slow at best, with weaker prices throughout generally. 


LEADING WESTERN MARKETS. 

Kawnsas Ciry.—Cattle receipts were 27,557 ; hogs, 33,776 ; 
sheep, 21,329. The cattle market was slow and prices 
tended lower. Hogs were in good demand and prices un- 
changed. Sheep were steady, and selling well. 





RAW AND REFINED SUGAR. 


Extremely limited transactions are reported in raw 
grades, small offerings’of Cuban sugar for prompt shipment 
being rejected at 2.31 c. andf. Owing to a quiet refined 
market there is no pressure for raw stuff, but importers are 
notably firm in their views. Refiners are more prompt with 
deliveries, and new business is limited, with fair with- 
drawals on old contracts. Quotations remain unchanged. 

NEw ORLEANS.—The market for plantation sugar con- 





tinues steady, with light offerings, which are readily ab- 


sorbed. Refined sugars are in good demand and the recent 
advance is being maintained. Syrup and molasses. are 
nominal. 





MARKET FOR COTTON. 

Hesitation is the feature of the cotton market, with such 
fluctuations as are produced by daily dispatches from the 
South or cables from abroad. Reports of liberal planting 
and indifference on the part of spinners had a depressing 
influence, aided by the uncertainty and uneasiness of the 
speculative long account. While quotations have receded 
materially from the top point of the season, it is claimed 
that goods cannot be sold at a profit on the present basis for 
raw material. Moreover, the purchasers of finished products 
anticipate lower terms and are stubbornly limiting orders to 
immediate requirements. The result is extremely unsatis- 
factory to all concerned, and the only permanent solution 
will be found in a wholesome revival of consumption. Liver- 
pool cables are unsatisfactory, price changes being small and 
spot demand slow. The old story of a combination of 
foreign mills to resist speculative fluctuations was put in 
circulation, but provoked no interest. Later in the week 
option quotations developed some strength and activity, 
which was attributed to covering by the short account, be- 
cause of the approaching extended holiday. In view of the 
fact that adverse crop news might develop between Thursday 
night and Monday morning, it was natural for cautious 
operators to reduce commitments, particularly on the short 
side of the market. This inclination was stimulated by dis- 
patches of injury to early planted cotton, although there 
was no definite news on this point. Lack of moisture and 
prevalence of boll weevil were further supporting factors. 
A canvas of the Texas situation by the Journal of Commerce 
indicated a large increase in acreage, with planting opera- 
tions averaging about two weeks earlier than usual, but com- 
plaints are frequent as to the scarcity of labor. 





SPOT COTTON . PRICES. 


MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs. Fri 
New York, cents..... 15.30 14.90 14.90 15.15 15.35 Sa 
New Orleans, cents.. 15.12 15.00 14,87 14.87 15.19 
Liverpool, pence. . 8.08 8.30 8.18 8.24 §.28 


Option alias each day during the past week for cotton 
are given herewith : 


pater eget on York Prices. 


Mon. Tues. Wed, Thurs. Fri. 
March . omnes 14.97 14.77 14.48 14.70 14.77 tube 
Low . 14.97 14.44 14.48 14.70 14.77 wes 
MSY .ccoce -cccce High. 15.28 15.21 14.94 14.94 15.12 
Low . 14.74 14.64 14.50 14.60 14.95 
GORE iccnce sccuen High. 15.50 15.38 15.16 15.16 15.33 
Low . 14.91 14.84 14.71 14.88 15.14 
August.......c0- High. 14.82 14.74 14.58 14.61 14.81 
Low . 14.38 14.33 14.20 14.40 14.10 
October....... ay 12.35 12.34 12.25 12.24 12.31 
. 11.80 12.03 12.00 12.10 12.24 
December...... p24 12.10 12.12 12.10 12.05 12.12 
Low . 11.64 11.86 11.86 11.95 12.05 


Latest statistics of supply and movement of American 
cotton compare with earlier dates as follows: 


Abroad and Five Weeks’ 
In U.S Afloat. Total Decrease. 

1904, Mar. 25 ..... 8835, 1,371,000 2,256,839 573,133 
ee Ba cea 786, ,638, 2.424.395 581,065 
ee ee 1,185,233 1,941,000 3,126,233 391,854 
——.,  “ 2 esese Lae 1,534, 2,966,265 168,015 
ees. BR ess 1,146,523 1,630,000 2,776,523 502,743 
ee: @. - See 1,286,515 2,754,000 4,040,515 361,386 
1898, April 1 ..... 1,337,202 2,362,000 3,699, 431,362 
1897, m. “Biisies 981,820 959,000 2,940, 504,202 
om. @ Bidica 886,649 1,951,000 2,837,649 462,229 
1895, S. .O eee eee 2,946,000 4, 117, 185 356,334 


From the opening of the crop year on September Ist 
to March 25th, according to statistics compiled by the 
Financial Chronicle, 8,996,919 bales of cotton came into 
sight, against 9,301,207 bales in the preceding season,. and 
9,206,572 bales two years ago. This week port receipts have 
been 49,865 bales, against 97,824 bales in 1903, and 66,646 
bales in 1902. Takings by northern spinners up to March 
25th were 1,925,062 bales, compared with 1,778,097 bales 
last year, and 1,767,725 bales two years ago. Despite the 
material reduction in prices, foreign spinners have not come 
forward freely, last week’s exports amounting to 65,398 bales 
against 156,551 bales a year previous, while for the season 
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shipments to Great Britain and the continent aggregated 
5,173,273 bales, compared with 5,778,374 bales last year. 


THE NEW ORLEANS MARKET. 

NEW ORLEANS.—The cotton future market is fairly active, 
and generally scored an advance from day to day, although 
one day there was a decline caused by heavy sales to realize 
profits. Quotations for April are 15 cents, against 13.96 
a week ago. Closing sale for July contracts is 15.67 
against 14.56 a week ago. The market for spot cotton is 
very firm. Prices have steadily advanced, and quotations 
were 15 3-16 against 14 cents a week ago. Receipts continue 
light, amounting to 6,707,307 bales against 7,065;152 for the 
same period last year. 


THE MEMPHIS MARKET. 

MEmMPHIS.—There is very little activity in spot cotton. 
The market has had an upward tendency since the census 
report, but sales have been light. Middling cottén is quoted 
at 15 cents, having fully recovered from the recent flurry. 
Net receipts since Sept. lst, 411,381 bales, as compared with 
511,900 bales this date last year and 365,038 in 1902. Stock 
on hand 48,144 bales, against 34,172 in 1903 and 65,034 in 
1902. 

THE ST. LOUIS MARKET. 

St. Louris —Business in spot this week was of limited 
proportion. Local factors are very bullish and they antici- 
pate a rise in the near future. An advance of $c. was re- 
corded during the week. Stock in warehoures 18,826 bales, 
against 19,516 bales for the corresponding period last year. 





MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Domestic leaf tobacco is in fair request, 
and a slight improvement is shown in the volume of business. 
In Sumatra the inclination is to wait for new goods. The 
trade in Havana is fair, but purchases are in small lots. 
The large cigar manufacturers are fairly active with out-of- 
town orders. 

BALTIMORE.—Business in leaf tobacco is unsettled, though 
prices are high and the request improving. There is no 
scarcity of stocks on hand, except in the higher grades. 

CINCINNATI.—In the leaf tobacco market the offerings 
were light and the bulk was of the old crop. Quality, gen- 
erally speaking, was poor and the market sluggish. 

LYNCHBURG.—Receipts of tobacco at this market last 
week were 1,073,200 pounds, and considerably lighter than 
the previous week, with offerings principally of common and 
medium grades. The price averaged $4.76 per hundred. 

At Danville the receipts were fairly large, aggregating 
about 1,260,090 pounds; offerings mostly of old belt to- 
baccos and quality not up te average. Prices continue firm 
and show advances in all grades. Speoulators have been 
more in evidence the past week, buying stocks suitable for 
domestic consumption. It is generally believed here that 
the next crop will be 25 per cent. short of last year. 

LOUISVILLE.—Owing to the unsatisfactory condition of 
the tobacco market planters in southern and southwestern 
Kentucky have decided to plant cotton. Numerous advances 
were recorded in quotations, the strength being most notable 
in dark export grades. Latest statistics of sales and receipts 
in the Louisville market are given herewith : 





1904, 1903. 1904. 1903. 
Week ending March 26..... 3,278 3,014 2,529 1,947 
Veme Wei idk cdc dastedese 34,782 45,736 28,726 35,327 





CINCINNATI WHISKEY MAREET. 


CINCINNATI.—The whiskey trade is active, considering the 
condition it has been in for the past few months. Prices are 
firm. The recent law made in Kentucky levying an addi- 
tional tax on all whiskey rectified in that State has caused a 
number of retailers and large rectifiers to complain, and 





they are talking seriously of removing their plants to Ohio 


and Indiana. 











MONEY AND BANKS. 


Nothing has occurred to disturb the quiet and easy con- 
dition of the money market, nor is there any immediate 
prospect of anything. Preparation has been made for the 
Panama Canal payments by the transfer of 20 per cent. of 
Governme: t deposits from interior to the few local banks 
designated. It was expected that this shifting of funds 
would appear in last Saturday’s bank statement, and it did, 
but not in the cash item. Deposits of United States funds 
rose about #5,000,000, and this is the only outward evidence 
of an important transaction. It is not difficult te explain 
the operation, however. At this season the interior banks 
have large sums on deposit with New York correspondents, 
upon which they draw interest. Instead of shipping cash 
here, the requisite amount was transferred from balances 
drawing interest to the Panama account, which will return 
no interest to interior banks. In other words the local 
depository banks will profit by the operation to the extent 
of whatever return is earned by this sum during the time 
that must elapse before the canal bills are actually paid; 
the local money market gaining this additional element of 
ease. The bank statement provided two new high-water 
marks, both loans and deposits rising far above all preceding 
records. Borrowing was probably increased chiefly in con- 
nection with the accumulation of Union Pacific stock. 
Deposits have held at a safe margin above loans, and the 
surplus reserve is abnormally high for the season. With- 
drawai of funds to the interior for usual spring purposes 
would cause no hardship here, and a considerable outflow of 
gold would occasion no alarm, but rather gratification to 
bankers who might then secure somewhat better interest 
rates. The attitude of Paris appears to be the deciding 
factor regarding the movement of specie. Sterling at that 
point has held steady at about 25f. 14c., and it would only 
require a slight decline to withdraw gold on a triangular 
operation with sterling so high here and discount rates de- 
pressed. It is thought that any decisive land victory for 
Japan would start gold to Paris to protect holdings of 
Russian securities. Lacking any individuality or domestic 
influence of note, the local financial situation is responsive 
chiefly to international happenings. A small shipment of 
$250,000 in gold was sent to Argentina, and the United 
States Treasurer has authorized the Sub-Treasuries to re- 
sume the issue of gold certificates, suspended two months 
ago when the Federal holdings of goid coin had become ex- 
hausted. 

Call money has again ruled at 14 to 1} per cent., with 
little inquiry. Aside from the borrowing on Union Pacific, 
there is little demand for time loans, rates ruling weak at 
2% per cent. for sixty days, 3 to 34 up to four months, and 
long term loans can be readily placed at 4 percent. Com- 
plaint is still heard regarding the searcity of high grade 
commercial paper, the borrowing in mercantile channels 
being insignificant. Rates are nominally 4 to 5 per cent., 
according to nature of endorsement and length of time. 





FOREIGN EXOHANGE. 


No gold was exported to Europe although rates of ex- 
chenge made a further advance, and it is possible to figure 
out a small profit if there is no reaction in rates for sterling 
and money continues to remain easy in this market. The 
supply of commercial bills is light, and if there appeared 
any pressure for remittance it would undoubtedly go in the 
form of specje. But London has not sold securities in this 
market to any extent and the Thursday steamer was not a 


fast one. The outgo of gold is effected by very trifling in- 
fluences, so close is the equilibrium. Daily rates follow: 
Mon. Tues. Wed Thur. 


4.846 4842 4842 484? 
4.87 ted 4.87 4.87 
4.87 4. 4.87 4.87 
95.31 95.25 95.31 - 


*5.15$ "5.15§ 6.15 - “5. 
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DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 20 cents pre- 
mium; Boston, 5 cents discount; New Orleans, commercial 
50 cents discount, bank $1 premium; Savannah, buying at 
50 cents discount, selling at 75 cents premium; Cincinnati, 
10 cents discount ; San Francisco, sight 15, telegraphic 174 
Charleston, buying par, selling at 1-10 premium; St. Louis, 
20 cents premium; Minneapolis, 50 cents premium. 


SILVER BULLION. 

British exports of silver bullion to the Far East during 
the year up to March 17 were reported by Messrs. Pixley & 
Abell as follows: To India £3,190,039, against £1,767,700 
last year; to China £71,000, compared with £106,500; to 
the Straits £58,103, against £128,491; an aggregate of 
£3,319,142, compared with £2,002,691 in 1903. Quiet and 
slightly weaker markets were reported during the past week 
both here and at London, as is shown by the appended daily 
quotations : 

Sat. Mon. Tues. Wed. Thurs. Fri. 

London Prices.... 25.694. 25.690. 25.69d. 25.50d. 25.504. — 

New York Prices.. 55.75c. 55.75c. 55.75¢. 55.25¢ 565.25c. _ 
FOREIGN FINANCES. 

A decrease of £1,733,946 in gold holdings was reported 
by the Bank of England, and an increase of £4,987,000 in 
loans, which reduced the proportion of reserve to liability 
to 42.15 per cent., against 49.27 per cent. last week. A 
small gain of 8,125,000 francs in gold holdings by the Bank 
of France was accompanied by an expansion of 256,425,000 
in bills discounted. These are the least favorable state- 
ments issued for some time, but it is thought that the 
heavy borrowing by the market will be quickly repaid, and 
discount rates remained quiet. Call money at London is 
quoted 33 to 4 per cent., and time money 2%, while at Paris 
the open market rate at 2%, and at Berlin 34 per cent. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows : 


Mar. 31, 1904. Mar. 21, 1904. April 2, 1903. 
Gold owned ........... $97,947,200 $95,303,490 $123,919,049 
Silver owned.......... 18,571,404 18,065,605 16,729,125 


Net holdings of both precious metals expanded moderately 
during the past week, but the gold on hand still shows a 
considerable decrease as compared with the same date last 
year in net, but gross holdings recovered to within about $2,- 
500,000 of the maximum. The net available cash balance is 
$223,642,348, of which $161,552,296 is held by the national 
banks, including $7,770,143 to the credit of disbursing offi- 
cers. Treasury operations for the month of March show 
total receipts of $44,761,499, and expenditures of $41,801,000, 
leaving a surplus of $2,960,499 for the month, and $7,842,813 
for nine months of the fiscal year. 


SPECIE MOVEMENT. 


At this port last week: Silver imports $46,088, exports © 


$909,246; gold imports $48,725, exports $770,000. Since 
January lst: Silver imports $273,566, exports $11,946,501 ; 
go'd imports $6,798,120, exports $4,066,977. 

NEW YORK BANK AVERAGES. 

Two new high records were established in the associated 
bank statement last Saturday, deposits and loans rising 
above all preceding records by a wide margin, the loan item 
exceeding a billion dollars for the first time in the history 
of the Clearing House. Expansion in borrowing was gener- 
ally expected in view of the early advance in securities, al- 
though much of the trading was purely professional. Partly 
owing to preparation for the Panama payment, and to 
some extent caused by receipts of gold from Japan, there 
was a good gain incash, which prevented the loan expansion 
from producing a loss in surplus reserve. Government de- 


' posits rose to $45,948,100. ‘There was little change in bank 


note circulation, and the surplus was maintained at about 
four times the amount held in excess of legal requirements 





a@ year ago. The statement com pares in detail with earlier 


dates as follows: 
eck’s Changes. Mar. 26,1904. Mar. 28, 1903. 











MED. .ciceckexacdis Inc $8,944,900 $1,007,863,700 $904,599, 200 
Deposits ........0«. Ince. 11,654,800 1,048,668,500 894,260,000 
Circulation.. ........ Inc. 22,200 ,936, 000 42,900,800 
SIND scicbncnciccces Ine 487,500 217,727,100 163,461,500 
Legal tenders....... Ine. 2,584,500 71,908,900 66,384,400 
Total cash ...... Inc $3,072,000 $289,636,000 $229. 845.900 
reserve..... Inc. 158,300 27,468,875 6,280,900 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $81,- 
417,300, an expansion of $462,400; deposits $92,616,600, a 
gain of $954,400 ; surplus reserve $1,916,050, an increase of 
$502,300. 


MONEY CONDITIONS ELSEWHERE. 


Boston.—The money market is easy. The Boston banks 
hold the largest surplus of any similar period since 1894. 
On call rates are 24 to 34 per cent., for long dates 4 to 44 
per cent. Mercantile paper sells at 4 to 44 percent. The 
clearing house rate is 24 per cent., and New York funds sell 
at 5 cents discount for cash. The bank statement shows: 
Loans, $173,982,000; circulation, $7,132,000; deposits, 
$128,720,000; due banks, $62,638,000; U. S. deposits, 
$5,673,000; with reserve agents, $33,768,000; exchanges, 
$11,294,000; due from banks, $15,764,000; 5 per cent. fund, 
$359,000; legal tenders, $5,016,000; specie, $17,180,000; 
surplus reserve, $3,753,714; New York excess, $15,325,714. 

PHILADELPHIA.—The money marketis quiet. Call loans 
are quoted at 34 to 4 per cent. and time money at 4 to 6 per 
cent. The last report of the national banks of Philadelphia 
shows :—Loans and discounts $189,993,000, increase $619,- 
000; lawful money reserve $60,636,000, decrease $881,000; 
due from banks $28,410,000, decrease $1,730,000; due to 
banks $89,960,000, decrease $751,000; deposits $132,606,000, 
decrease $1,516,000; circulation $10,650,000, increase $43, - 
000; percentage of reserve 31.2. 

PITTSBURG.—Money conditions are improving, bu’ col- 
lections are slow. Money is firm at 5 and 6 per cent. 

CINCINNATI—The movey market is easy, with rates 
unchanged. The security market has improved a little. 

CLEVELAND.—Money continuesin good demand,and rates 
are firm at 6 per cent. 

LOUISVILLE.-— Business with the banksisdull. Thedemand 
for money is weak. Rates are still 5 and 6 per cent. 
Collections are only fair. 

NEW ORLEANS.—In the money market there is a good 
demand for trade purposes, with rates unchanged. 

MINNEAPOLI 8.— Money is easy at 6 per cent. 

St. Louis.—Money continueseasy. Call money is quoted 
from 44 to5 percent. Time loans in extreme are from 4% 
to 53, with small loans at 6. 

Kansas City.—The money market is easy. The demand 
is a little better and rates are less firm. 











MAREE T FOR RICE. 


Some decrease in movement is disappointing to the trade, 
but weather conditions in many sections have militated 
against free distribution, and yet quotations are well sus- 
tained, while revival of interest is confidently anticipated 
with the advent of settled spring weather. In the growing 
and chief producing sections, events are somewhat confus- 
ing, prices having softened slightly along the South Atlan- 
tic coast and restored a parity with other markets. The 
New Orleans market is quiet, and in the Louisiana interior 


and Texas business is about up tothe average. Foreign mar- 
kets are weaker, the movement being restricted to imme- 
diate requirements while awaiting the newcrop. Louisiana 
movement is reported by Dan Talmage’s Sons as follows: 
Receipts 1,648,500 sacks rough, against 1,293,645 sacks last 
year ; sales 1,329,482 pockets cleaned, compared with 1,152,- 
218 in 1903. : : 

NEw ORLEANS.—There is an easier tone to the market 
for rice, but no material change in prices. Clean rice was 
in fair demand, mainly for export purposes. 
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THE STOCK AND BOND MARKETS. 


Interest in the stock market during the week was confined 
to a limited number of issues, and the general trading list 
was comparatively neglected. Prices moved irregularly, 
the pronounced strength in some directions not being fully 
reflected elsewhere. Of actual developments to influence 
values there were scarcely any, but this deficiency was made 
up for by rumors of deals involving important interests and 
the properties with which they are identified. The war 
news was given little attention and was without apparent 
effect. Railroad returns for February published during the 
week were somewhat mixed in character, but losses pre- 
dominated as a result of the bad weather prevailing during 
that period. Some consideration was given to reports of 
crop damage, in view of the strength of the market for 
breadstuffs. The firmness of sterling exchange suggested 
the probability of gold exports, but no actual engagements 
for shipment were made. Nothing new developed in con- 
nection with the Northern Securities settlement or the 
reported hitch over it. During the greater part of the week 
the dealings were on a materially lessened scale from last 
week’s activity ; in fact, thére were periods of positive dulness, 
although daily total sales reached respectable proportions. 
A better commission house business was reported and 
several firms with large speculative followings were credited 
with a considerable part of the week’s operations. The mar- 
ket, after some early uncertainty and hesitation, developed 
considerable strength as a result of a heavy buying move- 
ment in Union Pacific and St. Paul, but became reactionary 
later under pressure of profit taking sales and the failure of 
trust companies in Boston and Cleveland. Prices rallied 
somewhat at the close and displayed a firmer tendency. 

The dealings in Union Pacific and St. Paul overshadowed 
everything else, the transactions in Union Pacific being on 
a very large scale. The movement appeared to be a 
continuation of last week’s heavy buying and gave rise to 
all sorts of speculations and rumors as to its meaning. 
These latter were of a wide variety. In some quarters it 
was asserted that a contest for control was on, while in other 
directions a strong belief was entertained that prominent 
interests identified with the St. Paul road were buying into 
the property. To this latter statement much of the activity 
and strength of the St. Paul shares was due. In this con- 
nection it was stated that a loan of many millions of dollars 
had been effected on Union Pacific stock as collateral. 
Illinois Central and Southern Railway improved in connec- 
tion with Louisville’s strength. Mexican Central was sold 
freely at the beginning of the week, and the decline in the 
shares was accompanied by a reprot that a new fiscal read- 
justment plan would. be issued in a few days making a heavy 
assessment on the stock. There was some improvement 
later on purchases which, it was said, were for London 
accounts. Atchison was one of the strong features of the 





. week, and there were stories that associated it with the St 


Paul and Union Pacific in furtherance of the community of 
interest idea. The favorable statement of earnings for 
February was a considerable factor in its advance. Erie, on 
the other hand, was depressed on its February statement, 
showing a heavy falling off in net returns. The 
Gould properties all showed an improving tendency, 
under the leadership of the Missouri Pacific, which was the 
most active of the group. Delaware & Hudson’s strength 
was attributed to the expiration of the time fur exercising 
the right to subscribe to the new stock issue and the cessa- 
tion of sales of the stock against the rights. It is under- 
— that practically the entire new stock issue has been 
taken. 

United States Steel was heavy during the early part of the 
week on further depressing forecasts of the earnings for the 
first quarter of the year. Pittsburg was stated to be a con- 
siderable seller and London to a lesser extent. A later re- 
covery in the shares was generally thought to be due to a 
belief that the full payment of the preferr: d dividend would 
be made. Amalgamated Copper’s early strength was in 
sympathy with the advance in Rio Tintos in London. Re- 
ports from abroad were said to be encouraging on the trade 


situation. The movement in American Sugar was consid- 
ered largely speculative. United Fruit shares scored a good 
advance, which was stated to be based on the increasing 
earnings of the company. People’s Gas of Chicago was 
very strong late in the week. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 
Last year. Sat. Mon. Tues. Wed. Thur. Fri. 

Railway .......... 101.22 88.31 88.60 8880 8892 88.90 .... 
Industrial ........ 62.20 47.76 48.09 47.97 4838 4849 .... 
Gas and Traction. 129.42 117.95 118.57 118.95 118.92 119.20 .... 
The following table gives the d amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1903 and 1902: 


STooxs (SHARES.) 


1904. 1903. 1902. 
GeteieGey. cacccacccqucccecees 97,446 462,056 oamhaie 
DET cnccoesasetbeavcecans 298,751 678,513 426,305 
BUOREEE cévacees caseoosvocos 200 744,880 435,498 
WEGIREO . ccccdssoccescses 725,230 472,253 
PEE ncvcccoondnbecsnce« 398, 102 307,558 698,711 
DE cnnddasdcctiithiocentéc: + “uekaw 719,362 1,123,295 











Total for week .......... 2,083,729 3,384,622 3,092,992 
Total for year to date.... 32,203,597 43,453,350 42,335,180 


1904. 1903. 1902. 
Saturday .....ccccccccssecees $603,000 $1,259,500 oneuvee 
Monday....cc-cesecccccecees 1,466,000 2,914,000 4,769,500 
SUG cocescccconcsececess 2,007,500 2,519,500 3,430,500 
Wednesday .........cscceee- 2,221,000 1,882,500 2,583,000 
TRMGERY .ccvccccesoovcecees 2,614,500 1,938,000 3,638,000 
PERENY vcvverccdcccscesovccse | eessenes 2,685,500 5,323,500 











Total for week .......... $8,912,000 $13,199,000 $19,744,500 
Total for year to date.... 162,733,200 190,842,200 260, 150,200 


RAILROAD AND MISCELLANEOUS BONDS. 
The railroad and miscellaneous bond market was rather 
restricted early in the week, but later there was an in- 
creased volume of trading, and the market broadened con- 
siderably. United States Steel 5s moved within fractional 
limits and were less active than recently. Wabash deben- 
ture Bs and Consolidated Tobacco 4s were firm. Among 


other issues to show strength were Atchison 4s, Baltimore 
& Ohio 4s, Central of Georgia Consols, Chicago & Alton 3s, 
Missouri, Kansas & Texas first 4s, New York, Chicago & 
St. Louis 4s, Pacific Coast 5s, Oregon Navigation 4s, St. 
Louis & Iron Mountain 4s, Texas Pacific 58, Union Pacific 
Convertible 4s, and Wabash first 5s, each of which reached 
a new high record for the year. 


GOVERNMENT BONDS. 
Government bonds were strong and in better demand, 
particularly the 2s and 3s. Quotations were generally 
higher as aresult. The sales reported on the Stock Ex- 


change included $10,000 2s, registered, at 1054; $15,000 2s, 
coupon, at 1064; $1,000 3s, coupon, in two lots of $500 each 
at 107; $600 at 106% and $500 small at the 106%. 


The following were the closing bids for Government bonds : 
Sat. Mon. Tues. Wed. Thurs. Fri. 


U. 8. 28 reg ee 1 1053 1053 1053 
U. 8. 2s coup......-- 1 1 1 105; 105} 
U. 8. 38 reg ......-.. 106} 1064 1 1 1064 ‘ 
-U. 8. 38 coup......-- 1 1064 l 1 1062 
U. 8. 3s small....... 1054 1054 1054 1 

U. 8. 4s reg., 1907... 107 107 107 107} 107 
U. 8. 48 coup., 1907.. 108 108 1 oe 108} 
U. 8. 48 reg., 1925... 1322 1 133 : 
U 8. 4s coup., 1925.. 1 132} 133 133 133 * 
Philippine 4s........ 11 1102 1102 1103 1103 
D. CO. 3-6 Se...ccseeee 119 119 119 119 119 


OUTSIDE SECURITIES. 

The outside security market was less active, although 
there was still rather heavy trading in Northern Securities. 
The latter rose from 96% to 97%, fell to 953, advanced to 994, 
and reacted to 983. The “stubs” declined from 262} to 
2374, recovering to 250. Northern Pacific, ‘‘ when released,” 
was traded in at 1243 to 134. There were sales at auction 
of the regular stock at 134% for a full hundred shares and at 
120 for a small lot. Great Northern preferred, ‘‘ when re- 
leased,” rose from 167} to 1694, with a later decline to 
1654. American Can was dealt in at 44 to 44, and the pre- 
ferred at 364 to 36. Greene Consolidated Copper rose from 
12 to 124, reacting to 12}. Havana Tobacco sold at 29}. 
Interborough Rapid Transit improved from 108} to 110. 
Otis Elevater fluctuated between 32 and 31%. A sale of 
Royal Baking Powder preferred was made at 102. Sea- 
board Air Line preferred advanced from 17 to 174, and the 
5 per cent. bonds from 82% to 83%. . 



















DUN’S REVIEW. 


NEW YORK STOCK EXCHANGE. 
Complete » Weekly and Yearly Record of Stocks and Bonds. 











Fes| | We 


From Jan 1, 1900 1904. 
te Dec. 31,1903. 1903. 1904. STOCKS. Saturday Monday Tuesday 
High Low Low 





ee 


Jan 


eeenrevrleeweee 


SeBESbes 


2 
P 


TEQeeek 


Seen rele ee ee ele Pee erlaeeeeeese 





= 


) Be. 
eR AL ARN RENNES I ne St te rN Nae mg mE all ee ae cramuncrnitagiyon: mn A SOREL ON 8 LOG SBE IIO PEARS | Ce ee eT oe Ga Por * 
‘ 


_- 


eerebesoreuguortapes 


ESLER 


“eee @¢- “eee "eeeceece 


Seti 


— 
~ 
iJ 


4 ts foo oee 


a 





BESE.- SeSee 


ebebskebeter 


Evtetee 


_~ 
~ 
C—) 


ad 


oS 88 shod ar [oF | AaB Sint Bs fae h we far l at fark ge fae ge {wank bobo ae 
ie a ae ih BS ae Be ar) at ae ge Fawr hb fe S 





od 


“ers ee lew ee 


776 My °02| 40% Jan 00) 564 Jan21\ 68 Mr 28) 65/65 |53°\ 53 | do pref ..........4: 53 | 66 | 53 | 63 462 |B? two | eo? eo lag Dope 
96 Feb '02 90 Sep ed “lan lon tan | on + ga | om lk oe | oe th oe | Bd [eceree-[eeees 
96% Sep 02 Mr "|" Bo | @Oiel eile Tole ADT Fill. fim! seul) Saul see ‘ 
108 My '0l) 58% Jan Jan ee | op | OO | BO%] GOL Bol Gaal ail an’ anel ano 
118% Au ‘03 Jan lg : wages tnores 
118 "U2 857% Jan 

90 Sep °O3) ta 92 ° Jan Pep 19) 24°%| 89'2| 8042) 784aBaltimore & Ohio. 7839) 79 | 78%) 80%s| 79 | 80% 79% 80%) 79%) 80%).......|...... 


GeelekeSeackEs 


_ 22 SS 


s 
» J 


— 
SSe8 
~~ >a 


seeeerlas 
eeeee le aeewens 


eeee~ 
eeeeece le ween + (POP eeCele went eee 


eee *l lwo eaeeee 





95% Jun '02 Jun whole 
91% Au 02) 46% Jan age ob ' [BET SS | BE, |-s----+]- ne. 
198% Sep '02) 20849 Jun aeneliaial 1abe eel Waiulias Ll aaa ulawal asa’ eel sas 
200% Sep "02,168 Au 


ee Ane teste ET IEC REE REN ye Oe norcledenmaay 
; 


eee eee* le eeee 


. 
° 
. 
. 
>  _— 


e@eeee-leweaeeeleeeweetioweceeloweeee*licoeeewnws!| BAP |Bbg le nwuwmetaunmununinanunuc.* 

eee ee "lew eeen 

eeeee 
eeeeee* lee eeael* 

eee erle« 
Peewee *laee eee |e ee eeeleneeeeee 

«eee +leeweeeeleoeeeesl eo eoeee- | Sa PALS 2 ee ueeeeee 
eee eee * lo eee 


s8Fse 


eeeree*le ween 


 -_ 


eee ee*leoweee 
eee ee "leew ele ee eeeliaaeeeeeere 
eeere*leaweweennl le eeee 
eeenre*lew 
tenes titan Yate ah. at ieee! | Sh » fae BS » @ee. SS «ae Bo « gi, @. 4 eS, . Bae Se | eee ||! Ee eS | ee eT eee eee; Peer? TCU 


co 
SE2ae3e 
— -_ 


eee ce leew ee ele ee eeslaeeeeeee 
eeereee*lennee 

eecc co mmesiteeceses| VS iTececsees! WS iiceceeor! VS iJecccos| UE [leccces|] DR jlewceee*leccccvlocesesicceossss 
eeeeee*lewaee 
eeeewe* le were 





eeeeree*la we aeee 


Fee! RERFex 


~ 
Eo 


eeeee "le weeee 
SSOSS*%lLSOSSSSVSIOSSSSS Fin S©SSESES1 SE SOESSS *®% ha BeOS el nanamunnsiaannmnension“asns* 
STO SL SS SSS SS SSFTF**Fl a eeeetiagn&eee*lcoeeeerlecaecoeee*s eceeeoe se eeeee*leoeascece 





ee 
cereale wweae 
eeeee "le weeee 
seo sh CU hrhOOm”—(C(i<—itC“‘(‘<‘<‘i<‘ OC OO OOOLTCLCUCS) UCL OC CCST 6S 6} es0eces | ££ icesees|§ 2B lbeesocoesio cocce*iscesessleoeeess| eooeses? 
ewe lew wea rleoeeeee| seers 
eeecee"*le wena ele eeeeeloeeeeerre 
eeeee" law 
“*eee* 


Restesererzesee 





—_— 


a 


DUN’S REVIEW. 








STOCKS M 
I Saturday onday 















































DUN’S REVIEW. 
























4 


eoret 
> 
"— 


“*-«-* 
“*eee8- 


ptt 3 


“+s 
eer er eee eee lee eee ele eee ee SENET £46685 2 Ft eee eee le eee ewseloe ere e*+ lee eeeel ls eee ee + Ce eens eee eee le eeeen | Fee See le ee weel« em eee 
oe 





a 
“ee see 
“see 
“eee. 
“eee 
*“*#eeee* 
“eee es 
“*#*ee- 
“see 
ltd te deta tetas tte tei iit tee eee eee ee eee ee ee! ee 2s ae aw) ee OR ee eee) ee SS eee.) le ee Se eee.) ae 6h Se eee) le 6 ee ee ee ee)! ee ee ee, | 


ec ttre 










seeseeee 
er tt 
ate tert} 


“ssee* 


b : 
S79 ~—_ esidie tf 90% 9220) 91%) 91%) 914.) 92%'t Dl% B2%it 92 | 92%*w.......|------ 


Se 
o 


“see 
See eee ee eel ee e@eeer lee eee ele wwe ewe PPP ee ge wewe + eee se CSS E ClO OSS ESS Se HO MMH eel ee ewe ee 


SEs 
seeb geek ecks SSeeece: Kee 


S 
é 


“eee 
eee > eeeee- “*eee* eseeee* -“eeee- eeeeeer le eeeeel lew ee ne~ 


é¢ 
Pett: 
ree 


““*"ee8-* 


ws eee* 


she 


ee ye 
S 
~ 
2 


"ee 
“*e-eee- 


bl 


nd 
_ 
So 


“ee. 


“<7 ee 


Bones 


Be 
z 


> 
. 
= 


“see ee 


> 
g 


7 bination 
96% My ‘03 do -..|t 78 | 78%! 7819 78%s) 78% 78%) 78%) 78%) 78 | 78 |... 
32 "Oo | aad 


weeee le ewe eel leew eee sl ewe ewel eee eee ele ee eee tO OTOH OOM OH Ole mem w es 


rs 
4 
4 
ws 
g 
vt 


~ 
4 
: sete 
= 
= 
x 


pr v 
101% Apr’O1| 49%, No "03; GO Jan 22) 64% Feb 1) 86%) 84%) 5979) 57s; do pref........../| 57a) 57% 57%) 568%! 5748) 568%) 675) 58%) 58%) 59%)....... 


ees r’02| 174s Sep % Jan 28} 27 Jan 2) 62% 614) 30 | 30 |Va-Car Chemical.| 30 | 30 /t 29%) 304s|t 30 | 30%11 2942! 3049 29 | 80 |....... 
34% So 02| 80 Au '03/106% Jam 26) 98 Jan 7).._._. ..----| G0 pref........../}103 |107 |{105 |106%|t104 |10729|104 [107291102 |107%9|....... 
P 





“<“*eee8 
eeeee eeeee - - eeere* -« seweeeecloeewweel lee eeee* ee eweewele ee eee 


eeevcee eevee, £4247 | 2 | s*' S A2AVWT 2407 | AVS) A | 20% 420° °SB) 40 Bl « «ew wee 
~“seee- 

“es ee+~ 

“eee. 

“eeeees 

tite CL a, ) ee 2 2. meee)! eee i Se eS Re)! ee oe ee) ee ee ie 2) ee <) * ee 
oeeee~ 
oe 


eesceer, 5° | Ee $$jj~t| or | & || er | Ge jt ear | Ge jt ear ~—| £& lw wm www eo elaoweees 





30 


“Uniisted. tNo sale; bid and asked quotation. 


ACTIVE BONDS. 







































































































































































High and Low Pra ant 
From Jan. 1, 1900, 1904. toos, | ios, | ACTIVE | saturday | Monday | Tuesday | Wednesday! Thursday | Friday | Last) Sales 
High Low High Low |\High Low\High Lowi BONDS. [row High\Low High\Low High\Low High|Low High\Low High| T"ut| Week 
} 
109 Feb’01/1014 Sep 03/103 Jan 26/101 Mr 1/104 (103 |101%4/101 |Adams Exp4s..../{101 [101%/ 101 (101%) 101 [101 (|t101 (10149) 101 /101 |....... 101 16.0 
102 Jun’Ol) 90 03; 97 Febl5| 97 Febl5) 99 | 99 |....../....-. Am Cot Oil 449 ...\f 95 |...... - Bit BS thet a ye hae tietal Sorta cree ea 
100 Feb’02) 66 oo ‘03 Sl‘2Jan28| 70 Jam 4) 92'9) 92 | 73 | 77 |Am Hide & L 6a .|f 76%)...... t 76%)j...... 77 7 It 76% ‘piri eb We Bi ees ee 78 70 
101 Mr ’Ol| 90 Jan’ 93‘e Jan 23) 92 Jan 13) 9449) 944%) 93 | %2%/Ann Arbor 4s..... 3 | 93 93 | 93 92%) 92% Ba% 92% )f...... ER ere cere 12.0 
105% Mr '02) 9742 Oc 03 10i% Mr Zo) 98%Jan 6102 | 99%)101%4/101 |A,T & SF gn 4s.| 1014/10149) 101 (101%) 10119:101%) 1 101%4/ 101 [1013,4)....... 101% 
¥9 Jun '0l| 78'eJan 00, 90 Jan 22) 87% Febls 90 | 89%) 89% 594%) do adjust 4s..... * 8B%)...... t 8849) 8Y%4; 89%) S94&iTt 383, 89'%4\t 89 LS CER epeaas he 
97 Jul 02) 84 Jul 03) 89% Jan 29) 874aJan 6 90 | 894y/ 389% 83 7 Gunwyr eases t 88%j...... yy 89 887% 838 7% 89 © | Bei coon datcate 89's 170 
95 Apr '03) 89 Sep '03 ‘gJan 23) 91 Mr 1) 94% 94 | 92% 924%/Atl Coast Line4ds.| 92%) 92%) 9249) 92%) 925%) 92%) 924s) 92%! 92%q) 92Q%y).......)...... 924g 
De '00) 914g Jul '03) 9544 Jan 21) 92% Feb23) 9344) 924) 942 94 |B& O prior 3'as..| 94 | 94%) 94% 94) 944%) 944) 94 AR hg P+ os gemmeds pane Bat (52,0 
105 Sep 02) 9749 Jan ’0U/1024 Mr 26/1004 Feb 25/102 99S 110244) 1UZ do general 4s . 102%) 1024/1102 (102%) 102%%)10244) 102481024; 102 |102%)....... 102 103.0 
101 Feb 02) 935, De 'U3) 97 Feb 2) ¥z49g Feb24 96 | 95%) 4%) Yi do PLEGWV4sii 94 | 95 |t 94 | ¥5 EE CC at oust SE iis cacedd WE Lscnese chbencciabia 2.0 
92% De ‘01| 854 Sep 00) 89 Jan 20) 87% Febll! 883%) 874%) 88%) 88%) doS’w’stDv34ast 88g +t 8844) 88 4) BB%g\t BB) BBg).-...../...... 8849) 400 
110% Feb 01; 99% No '03)102 Jani4/i00 Feb1l104%)1044)liuz 102 |B klyn R Tds....\t101 (102 (#101 (102 [7101 (102 /|+101 2 ee WO a Be 102 20 
ul 02) 91 Sep ‘00/103% Jan 23/100 Feb 81015 )100%/102 |101%/B’Kkiyn U Elev 58.| 102 [102 |t10149|102%|+10149)102"s| 10154/101%|+101%4/102% ....... s -| 68 
1204 Apr 02)112"%s De ‘U3/114*9 Mr 28)112%Jam 2)11644/1154%/1144%)/1144/B kiyn U Gas 5s../1114 |...... 114%/114%/114 |...... O° eg abapaets ee ; 5.0 
119% Feb ‘02)109 Jan ‘OU)117 Jan22)113Mr 7)......)......| .....|......|6. R & P gn 5s. ..)(1134o) 114 %9)t113 9) 114%/t113 9/114 9/113 49)11449)f113 49/1149... |. cccacclcemn 
109‘, De ‘OV/102 Jul '03)1038% Mr 31)10242Jan 5,104 108% 103%) 103%)Canada So lst 58 /1103%%4)...... 10344) 1034,.| 103%/103%) 1039/1038) 103%,/108% ......./...... 103%; 462 
11] Jan U1)lu44s Sep '03|10749 Jan 21/1044 Mr - 106 (106 |1054%)1045, do 2d 5s8.........);1044/105 | 1045)1045:)//104%/105 | 105%)105%) 105 (105 |......./...... 105 6.0 
1134 Apr U2) 889 Feb 00/107's Mr 29/103% Jan 4/107'9/107 [10748 1U649/Cen of Ga con 5s. .|1106'9)...... 107 (107 | 106%/107%%/t106%)107 |4106%)107 |....... f .--| 198 
8945 Apr U2) 3249 Feb '0U) 7143 Jan 26) 65% Mr “ 77 | 76 | 68 | 63 do lst pref inc../f 66 |...... ee ee eee 68 | 68 |....... LOREM Piotr ' oad: aa 
44% Apr’02) 9% Jan ‘00; 32 Jan 23i 28 Mr 4i....../...... v0 29 do 2d pref inc. ..|.......)...... 29 2949 30 Te Acekdcseledeoss DD Iccceses *- 25.0 
31 Apr'02) 4yJan ‘00; 204 Jan 25) 13 Mr 17 25 25 ls! 18's} dod prefinc...jt 18 |...... 18145 18%) 1849) 18% wee SB) Rent 8.0 
141 Apr 02/117 Jan ‘0U/13lJan 26/128 Mr 3/130 (130 |...... ..--../Cen of N J gn 58 .|#12854)12949/t128%4)129%9/t129 (129%s/t129 (1290 98/t12R3,)129 |.......)......]...... — 
103% Jui 01) 89 De °'02)1014% Jan 26) 97% Mr 11) 98%) 98%) 99 | 98 [Cen Pac lst4s..../f 97%) 984ait 98 j...... 84g 98%) 9949)....... ..| 210 
123% Apr 02/114 No ‘O3)116% Feb 2)114%Jan 6/117 (116+9/116%4)1164/Ches & O con 58..|\4116 (1164/1116 16%41116%4/ 116%/116%/1116 [117 |......./...... ae 5.0 
110% Feb '02) 95%. Jan "00/104 Jan 22/100 Mr 1/103%)102%/101%;101%) do general 4428 -| 101499)10143) 10144)1014%) 101459)101 49) 10149/1013,) 101%)102 |.......)...... 101% 4 
an ‘Ul 03) 8442 Mr 238) Sliadan 5) & 0 4 |Chi & Alton 3s 84 841 4 84 vag ; RES 
87% Jun 01) 70% Au 03) 77% Mr 23| 74'aJan 5) 754) 74 | 77 7 | do3Siga.......... t 77 | TPalt 77. | 779) 77 | 77 BE. Mee a 6 ee ee: eee 85.0 
10549 De 00) 894g Au '03| 93 Jan 4/ 91 Feb23)...... encee-| DB%) O2%IC ae Meine tnt 92 93 92% D2%4it Gla) 92% B2%s) GB%s) YI% GB%)......./...... 9244) 420 
113 Apr O0Uj1024. Au '03)106 Jan 18/1045 Mr 25/1075) 107%) 105 seta,” © Neb Ex 4s. ..|(1045/104%| 104%)1045|+104 53104 7//1045%)105 | 105 (105 |......./...... 105 26.0 
127 Apr'O1j112 Jan '0U/116% Feb 9)115%Jan 8)......|......|......|.--... of E Ill con 58../t116 |...... #116 |...... (116 |117%4/t116 |117%/t116 |117%)....... Aigere 
117 Jun 02)1038 Au ‘O3|/109 Jam 25)107% Mr 25)......)......|......)...... C,M & 8t P 4gjt...... Rg RT Ser Sey: eee ota. Hain ! SO as 
122% My O0)112 Au ‘O3)116 Jan 30/114% Jan 19/117 (117 [115 (115 do C P & W 5s. ./f1' 434) 1159/4114 %/11519/1114%)1154s| 115 (115 (/¢114 |...... *S «od ae 
1204 Apr 00/111 Jul ‘03/111 Jan 14)109%Jan 9 __...|......|......|.-.... do C & Pac 68 ..|t1107 1 iy Reames: ot Ge ewe: Oe | Se aeageer Sacebtk eee: Per. oocasees 
121g Jum OUj)1104 Au "O3/111 Mr 9/110% Jan 28/11349)113%)......|.--... do So Minn 68. ./t1107%)...... #110%)...... 11107). ..... 1110%)...... | RGR iRgRAnG! ReFeeE hE oooatene 
120%, Mr "OU/109% Au '03)109% Feb 2)109% Peb 2)......)......|...-..|....-. do South Div 58/t109%|__.__. 4109 %q)...... #1097%g)...... $109 7%)... t109%@|...-.. a ooouile 
itl Oc ’Ol| 9542 Au ‘U3 an 28| 9749 Mr 23)......)...... 984g) 9742/C & Nwn gn 349s8.|t 9734) 98's) 9749) 97 %It...-.. 98 984 9849|....... RR WAG 
112 Mr ‘01/101 Mr ’03)104 Jan 2/1 | Se Cee, Soe do extended 48 .|f101 {|......).......}...... oes 4. + By Smee ERS pairs pei Mesesret ‘ 
lgOc 03) 85 Jan a: oe Oe ae 9 | 73 |C, RI & P col Se-|.......}...... 8 | 78% 781g OW Stark deat 79 | 630 
113% Apr’02| 99% Au '03)104 Jan21/101 Jam 7106 (105%/103 (102 do general 4s ...|} 102%) ...... 110259). ..... 4102%4)103 |+}102%)...... 103%s/108 |.......)..-.-. 103 70.0 
87 02) 67% De ‘U3| 74% Jan 22) 66423Jan 7) 85% 84 043; 693,| do col tr 4s8...... + 69%,; 70 0 | 70% 4 70% ly) 70% i RRA. BREN 70%, 418 
98 Mr Ol) 7l‘aJul '03| 32% Jan 27| 78 Jan 4) 83 | 83 | x0 | 30 |C Ter Trans 4s...|} 82 | 80 | 80 | 80 | 80 | 380 | 80 If BO | 80%)....... i ...| Ha 
105% Mr ‘01; 94 Jan 0U101 Mr 31/ 95% Jan 8)100%)l0U {101 (100%/C,C,C&s8t Len 4s. 10034| 100%) 10019/10049| 100%9)100%2/'100%101 | 101 |101 |......./...... 101 43.0 
105% Apr 01/10044 Jun "00)102) Mr 30) 99% Feb27/102%)102%/lu2 |lu2 | do St L Div 4s. .|{10149)10154/4101%/102 [41014102 | 102 [102 |11014)......).......)...--- _e-eee| 168 
111% Apr 02) 60% No ‘03; 79 Feb 4) 69 Jan 5) 86 | 81%) 74 | 74 |Col Fuel conv 58 .|+ 70 |...... t 70 5 It 71 5 14 | 74 Se eh” ee ee Seeks 74 10.0 
87, Apr'01) 54 De ‘03 63%Jan19| 56 Jan 56 73 | 77%) .....|..---- Col Midland 1st 48)f...... 60 4\t...... 6044/t...... GOT. ....- 60%/t...... oS ane Meee: ERI — 
97 Jui 02) 782 Sep 00) 89y%Jan 26) 84 Mr 7 8B4gi 88%) 86 1 oe South'n lst 4s) 86 | 86 8542) 85%) 85%) 86 85% 86 ep tet OO 4. . cececladcecs 86 ons 
69%, Jan 02) 51% Sep 03; 61% Jan 23) 53% Feb 8 62'g) 614%) 594) 58 n Tobacco 4s. . 58 | 58's) 68%) 58% 58%) 5944) 59 | 59%) 59 | 5O%).......).--.--- 59% 
104 ‘4 Jun 01) 9649 Jan '00| 984 Jan 23) 96% Mr 1) 98% 98 | 97% 97% Den & RG con 4st 97%) 98 || 9742| 98 |} 9749 98 |t 97421 98 97%) 97%).......|..-.-- 97% 20 
Lia's De '01/104% Jam O8}..............|.............. BR Be aes Ta ES ge ESTES CER RETA CRS BS AG ce, aE, Pree rgks SEAT BMRA tthe: GeaaGoe Bate: Se ae 
ad ‘U3| 19 Jan ‘00 83 Feb 2) 76% Mr 31) 93 8Y 769| 7642\D,M & Mig3asit 80 | 8l4ait 80 | Slit 80 | 8Slxit 80 | 81%) 76%! 7649). ..| 7649 
03] 58 Oc. "U3! 6849 Jan 22) 63 Jan 5| 73 | 68 | 67%| 67 |DistillersSecur5s|t 674s) 68 [+ 6742/'68 | 67's) 674%) 67 | 67 | 67%) 67%).......|...... 67% eh 
‘00)118% Feb 4/11 S118 (118 ‘ SS Peet 1 — EMARES Pca, LOTR 
3)113% Jan 28/11: Whi tedks --<~ | 00 Divisional Si113 .|...... +1 pie iy Bley ee 6 (| ie aes Teer (gene ¢ re oes 
seacee] 9O | 89%) SM%it....-.| 90 | 89%) 9O [t......) 83%). .2.-.-]. 
“3 021100 My + ta cSt: ) es 7 eames 108%|...---14103%1.---~ Manel yt ee 
106% Jan °02|100 My ’00)..............).... aE ER: ‘ 1103% 1103% 3%). ..... Se Oe a a ae -- 
106 Jan ’02 101 Jan °00'103 Jan 28'102 Jan 26'...... ..-.103 ‘103 do 4s, 1953...... T1M24q'.. 2... 2) | Rs Beamer Si ae te ea ee 103 : 




























































er 


~ 
i) 
= 





eeeeee 


[eeesee 
oe 
le ccces|oeneeee* 
leoocee| 9995s 
-jeweoeee 


wleeeeerl** 


el«#-eeerr 
~leeeeerrl* 








April 2 1904.1 DUN’S REVIEW. a a 








————— ry _ — —_—— 































































































































































































































rot Janel 1900 Avril 3, Ant i, ACTIVE M Tuesday |W Th: Last | Sales 
to L $1, 1903. 1904. 1903. 1904. BONDS Saturday onday y ednesday ureday Friday Sale with 
High Low High Low High Low|High Low, CUcntinued. (Low Highi\Low High\Low High\Low High|Low High\|Low High 
Jan ’02}102% Sep '00|)106% Jan 8 105%, Mr 12,108 |107%)105 1105 49|Internat Pa: x Geit...... 1065a/t....-.. 105%9| 105 %'105%9; 105%9)105%/t105 |106%)......./......]...... 29.0 
119% ~ 02108 Au ’03)112 Feb 4/1004 Jan 6)......|...... i102 110%|Iowa Cen let 58. ti10%, 1110% 7110%)...... TIO Wi LIOWTION)... .-).......). 2.2] eee 1.0 
97: Mr '02 De '03| 89 Feb 5 Feb 5| 93 | 93 |....../.....- do ref 48 ........ + 85 | 87ait 86 | 87a/!...... 87 a/t...... B7Ioit...... jin OGTR abe ROMS Ea x 
94% Mr '01| 7442 Oc . 78 im t o7 * %| 8 \IK C,FtS& M 4s , 20% % Ol 8019) 80% - 2 ne epee %| 104.0 
r Kansas City So Sait GU‘y' 70%) (OU | TU | fU*e TO*%4l FO%)....--) FO) (0%... 2.6... 
95 Apr’0l| 81 No 82 Feb27| 8749 87%2\ 85 | 85 iK Co v4de.it 84 | 86 i......-|...-... 85 | 85 it 84%) 85 Be 3 eee meee Se 17.0 
111 Jul '00)102% 05 Feb 9106 (106 (106/108 Gas 58...\/1106 (107 (1106 |...... 1s . ©. ff ig, ee ee ee Be See 
126 De '00115% Au 115% Jam 13)11949)119%9)....../...... Lake E & W let5e/t11749/119 (117491198 (t118 (119 |1118 (119 [fl] aM <-4as da ctiiesaxdienecdindaaknnl 
120 De °00)108% Jan’ 5 gr ge ee: SF ak Se i iiss ewes (112 (112%/t112%9)...... 111349) ...... 4112%)...... JL. | SG RPC SGN HK ARES 
111% My ’00| 98 J 98 Mr 10 99 98%4) Lake Sh gn 39. HEME APRs + 98% 99%, | 99 | 99 | 99 | NERS eget 98.5, 22.0 
103 Au ’02| 96% Oc 2; 99 Jan : oe A Raeaiors ese aa: dait...... RE Bee . ee ee we ‘Nweases —, BB eee OT Kk. cc oid oa doSbadebolessumiian 
104% Jan ’01) 96% Jan 98 Feb10/100%)100"| 99 | 98%/L & N Unified 4s.| 98%| 98% 99 | 99 #9 | 99 987% 98% 98% 98 |.......)...... 99 39.0 
92% My '03| 84 Au 89 Jan 2) 90% 90 | 91 L & N-So Ry jt 4e/t..... a Wears 91% 91 | 91 914g) Dl4g) Bl%) M14%g)......./.... | O14) 238.0 
10749 Mr ’02| 99 My 02 Jan ‘ 101%2/104 |103 anhattan Con 4s8/}103 19/1 104 |1 108%!1 f10B%\104 (110B%)/104 |... lees 13.0 
122%3 De ’°00)110% Oc 112g Feb 6/114 |113%).... .|._.... Met Street Ry 5s.|'...... 113%'t...... 1134)t...... S%qit...... 1134)t...... BIE; «asics oles oo csbbetdieelecninaninn 
99 Au ’02| 88 De 1g Jan 12) 94 2 | 90%, Refun 48 %| 90%) 90 4g9it 9O | Ol4git...... 91 %git...... Rs, ccsacly «ons aieliied 10 
90 Jun’0l| 65 Jul Feb10| 7714) 76 64 |Mex Cen con t 64 t 64 64 yy Bet «RE Ss Apes Gere 65 6.0 
38% Jun 01) 12% Jul 12% Feb24| 2644; 25 | 14 | 18 do 1st income 14 {| 14 13%) 1349 13 | 13%) 18 | 18%) 18%) 13%9).......)...... 13%, 177.0 
Jun’0l; 7 Oc ’ 7 Febl10| 17 | 16 7 7 do 2d income .../t 7 7 7 7 7 7*s| 7 7 TD tlckestinthinn do leantne 170 
98% Jul ’°02| 91 De 1 Febl16) 94% 944 Oh OE OL SRR eae Ss a. Pen DEAE DOs co ca>henckesl: ckdeltthdumbelencicants oucatbeeenes 150 
12445 Apr ’'02)109 Au 114% Feb19)....../...... 115 1115 |(M & St Loon 6s..\t114%4)116 (1114%/115 (§114%)115 (f114%)115 | 115 (116 |.......)......]..-..- 2.0 
106 Feb’02| 93 Jan’ ee 2 SRR Bees: 96 | dolstd& 8 96 , OO leicess ., eee SOR ee RS EOS RES Saget MEO 7.0 
10149 Apr 02) 884, Jun ’00 ‘gJan 4 984/100 | 99 \Mo,K&Tilst4s.| 99 99 | 99 99% 9942) 99%s| 99%, | eS 1gahee 100 56.0 
87% Jul’ 64 75%2 Feb 24) 80 8 | 779i do 2d4s.... .... t 779 78%4\t 7749) 78%) 78 | 78 se SERS Bape ae’ 773i 1380 
10944 Jun ’01; 94 Jan ’00 Mr 14/103%4/108%) 105 49/1 Mo Pac trust 105 (105 |t106%4)...-... 1105 %4)...... 06 49). ..... 06 49| 10649) .......)...... 1053, 170 
110 Jun’0l; 90 Mr ‘00 1 Feb 9/103%4|10349|105%4|1056%4| do collat 5s ..... fy tp aCe 1105 %9)...... 1105 44) 105 4/t106%4)...... LS RRS ERR ARES Se 1.0 
8l% Mr 02) 73 73 Feb19| 73 3 5 5 |National Mex 4s.it 75 | 76 We Benece- ; re Te Waesnes De « ks pdecbieictlaniens 2.0 
104 My 02) 98 Jul ’03|101 Feb24 Beb 8/101%4)101 |....../...... EE Ss cinnonucls anda shacienas tiemamn siaeteas t10149)...... ES RE, RES EE EEE Bre 
116 Mr ’02)104%Apr’00115 Mr 9112 Jam 6)......)......)......)...... N,C & St Loom 5a}t112%9/115 %49/t112%o) 115 %4\f112 49) 115 46/f1 13%) 11546) t112 115%)... .). tees}... 
111% Jun ’00;| 95 Jul ’03| 98% Jan 29) 96% Feb19)....../...... 977% 977%\N Y Cen gn 34a .. 77q| O7%e\t O7'a| 97% 97% O7%eit 974%; V7%sit B74ei VB |.......)......|.----- 6.0 
99 Jan ’00| 87 Jul '03| 90 Jan 28) 86 b19} 914g| 91 | 88 8 | doLShcol3s.| 88%; 88%) 88 88 | 88 | 88%) 88% PRPS: pers 88%, 66.0 
Ap '00| 86 Au '03 85% Mr 14/.._...|...... %,| do M C col 3498.|t 85%9| 87 %| 87 |t 8642) S7eit 854/...... Nl ds ceswbe cc dos 86% 5.0 
1094s Mr '01/100 Oc °03)104% Mr 29/103 Jan 12/104%\1024s|104%,/10449|N Y,C & St L 4s. .|t104%)...... #104 %9)...... 104 49) 104%4)+104 4) ..... 1 hs i xtiosiktvede: 104% 8.0 
’'02| 87 u ’03| 93% Jan 2 4 91 ‘| 91 | 80 ELH & P-s 1 90% 903} 90%s/t 90 1 i Sar ee 104.0 
9842} 98%) 98%) 9B%)t 9B) VO |...) LL. leeweee 
tb véwalbs cle. 60 
10842 Mr $1)1 OD BI ail cxees 108 44) 106 '9| Pacific C 1st 5s. ..|t...... 107 it...-. O7 | 106%/10742; 1074%/108 | 108%/!08%).......!)...... 10812 4.0 
1173 Sep '00|107% Apr’03/109 Jan 27|108 Jan 11/109%9/109%/108%)108 | Pennsylvania 4498/+10719\108 4/1107 49) 108%4/t107's/108%) 108 (108 | 108%) 108%).......)...... 108%, 2.0 
112% Sep 02) 93%, Au ’03| 97 Feb 5) 94% Feb 9819| 964s) 96%) 95%) doconmv 3498 ..../| 95%) 96 |......-|...-.-- 95%) 96 95%) 96 96%) O64e).......)...... 96's} 13.0 
102 Mr ’02| 8444 Jan ’00) 98 Jan 26) 954o Jan 13).._...|...... 967%| 9614 a & E lists..|+ 9649) 97 |t 96's) 97 | 9642) O6%2/t 964%) 97 | 96%) S6%......./...... 96% 2.0 
824g Feb '02 Au ’03 AB yy ates Seat do Income ...... t 63 | 65 it 85 t 64 | 65 it...... 64%/t...... RRS BRAS nies eee ee 
101 Jun’ an '0O0| 96% Jan 26) 945 Jan 97 %| 96%) 9644\Reading gn 4s....| 96%| 96 964 96%) 96% 5 96%) 96%) 96%).......|... ---| 96%) 102.0 
r '02) 89 Oc '03| 94% Mr 28) 914% Jan 98%| 93%, 4 | doJCcol4s....\¢ 93% 94 | 94%4\t 93% 95 It ie 10 kd RE dice Baxpedaleapnes 6.0 
103%, Jun ’01| 94 Apr’03| 97 Jan 22 Jan 94 4 Rio ¢ -lt 9643) 96 if 95% 96 | 96%)! 95%) 96 Mi 96%). ..... 2/02... 96% 16.0 
99% '02| 8 SRG Sem e: Halse Gots aes ee St J &G Iel lst 4s}} 8249| 86 |t 82% + 8249) 86 |t 82% Bp  <% Be RS8GGN pemee Srata Bere 
120 Mr '02)108 Oc ’00)11542 Mr 25)111%Jam 6/114%/111 (114%)1149/St L & Irom M 5a. |}114%)115 | 114')/114%)|t114%)._....| 114%/114%) 114%)114%...... |... 114% 37.0 
96 02 oop 00} 88 Mr 31 7| $8% 87%| doref 4s ........ Ere t 86%)...... 8744| 87 87%4| 8 eg SRR eae 140 
9843 Oc '01) 78% Jul ’03| $4 Jan12| 794s Feb20| 8715) 86%) 824) 814,/8St L& SF reféds./+ 81 | 82 it 81 |....-. 81%) 8l% l'y| 8 81%j 824y).......|...... 82455 561.0 
119 My 01/106 Jan ’OUj111 Jan 2/110 Jan13)......)...... 110%/110%4; do ral 58 .../#110%9)...... #11049)..... 1110%9}...... 10% | 130%9/t110%9)...-...|.....-.|.....-leeee-- 
1014. Mr ‘01; 85 Jun’00) 944%. Mr 23) 92%Jan 6) 95 | 94%) 94% 94 (St L& S’west late/t 93%) 94%/t 9342) 94 94 9444; 9 “ PS Oe sera 94% 26.0 
90145 Sep 02| 66 Au '03) 74%Jan22| 70 Jan15| 83 | 83 | 725) 71%) do consol4s..... %| 71% 72 | 72%) 72 | 72%) 72%) 72%) 72%) 73%.......)...... 72% 860 
1174s De '00:106 Jul '03)108% Jan 29)107%3 Jam 4)......)....../....../...-.. St P,M & M 4%9s8.|t107%'...... 4107%)...... t107%/...... 07%) ..-.... Be Pe PRS SRR Be 
892 Feb’02) 73 Jul 00; 80%Jan23| 76 Jan 4| 83%) 8240\ 79 | 785,)San An @A P 4e./j...... 79 \t 78 | 79 |t 7849) 78%) 78%) 78%) 78%) 79 |.......)...... 79 28.0 
10519 Apr 02) 97% No '03) 984aJan 4) 96 Jan 18/102%)102 | 971, 971,\Seaboard A L 5s..\t 97 |...... t O7%)...... +t O74s)...... 97%) O7 sit O7%e|.-.-..)....---|...-.-leceeee 10 
90 Au '02) 64 Oc ’03| 70%.Jan 4| 65 Jan 18) 84 | 81%) 70 | 70 | do4s............|.......|...... t 66 | 70 |t 66 | 70 It ileal Se ROE age te 70 3.0 
10415 Apr’02| 95 Feb’00|100% Mr 28) 99% Feb26/101 (100 |100%/100%|Scioto V&N E4s/t100 (100%) 100%)1004%4)t100 (100%)/t100 |100%)1100 |100%).......)......|...... 19 
112 Jun ’02)102 Jan ’'00)1054— Mr 30/103', Jan 5/....../...... 105 8/105 14|8 Car & Ga lat 5s-.|t104 9/105 4g\t 104 49/105 49/f 10449) 105%9) 105 | 105 44)11044).....-)....-..). 22...) 2-2. 2.0 
101%, ane '02| 9642 Jul °93/100 Mr 18) 97%Jan 8] 99 | 99 |100 | 997%,|\Southern Pac 4*as\t 99 997,100 | 100 |1 995,/1L00%|t 99%)100 |.......)......).....- 27.0 
, 1g Sep 00) 90 25) 879 Feb 897%) 8945 do 48 ............ 39 9 9¥it 89 | BO94-zZit 89 | 89%) BO%) BH%s.......)...... 892i 24.0 
124% De 01/106 Jan ’00)\114 Jan21/111 Feb 256/116%%)1152s1134/118 (Southern Ry 58 ../4112%/113 (1112%)/113 13 {113 | 118 {118 | 113 |L13%.......)...... 113 45.0 
1 Au ’02| 89 Jul '03) 95% Feb 2; 93 Jan 6)...... at bx MOS do M &O col 4s./...... a: i oneba OB W..<cs- O2%\t...... O2%it...... SOR Rae Se 
101‘ Apr 02) 92% Oc °03/°95 Feb 2) 9340 Mr 17)....../...... 94 | 94 | do St L Div 4s../t...... Be 94 It 93842 + 9840] 94 SS | Se Rees ee 94 2.0 
84 Jan 00) 33 No ’03 47 Jan 25| 35 Jan 4) 62 | 60 Stan R& T 6s ..../t...... 40 it..... SS eo 22 Me fe BE OS POORe Rite ete at: 
24 Jan’00| 1 No ’03}) 4%Jan26| 1%Jam 5j....../......|......|...--. do income....... 2 2 8 me Rae | Shee adine At, . Wiiincitinctnaiuiebicuae 
122 My ’02)110% Jun’00/117 Mr 29/116 Feb24/115%9/115 (117 |116%\Texas Pac let5s./$116 (117 (#116 (117 | 117 [117 | 116%/126%) 116%/116%).......)...... 116%; 10.0 
102% Feb’02| 53 Mr ’00) 93 Jan 27 Ba REN RES: ‘assets do income 5s....|+ 8 90 90 if 90 90 || 85 | 9O |.......|...... POR 
107 00; 91 Sep ’03) 95% Jan 22) 944s Mr 30) 9734) 96%5| 9419] 9449'Third Avenue 4s |} 94.3) 95 | 9449 94%| D44o/ O44) 944) 94%) O4/ Y44y).......)...... 94445 15.0 
98 De '01) 82 No '03) 8344 Jan 28) 81 Jan 6) 85 | 85 | 83 | 83 |Tol,SL& W 3% }f...... S2iyit...... S2%yit 82 | 2% 83 | 8B it BB |...--.)..---.-)....--|eeeeee 3.0 
87 Feb’'02) 68 c '03| 72% Jan 28) 69 Febl10) 77%) 76%) 69%) 69%) do let 4s........if......| 70 |....... 69% 69%)t 69%) ... 693 Mi wacceths con saties 60 
1 | 994 Au '03)103% Mr 12/100% Jan 7/102 |101%|103% 103%; Union Pac lst 46.) 103%)103%| 2035) 103%) 103%) 103%) 103 %| 103% 103%) 103%).......)...... 10373, 680 
129 My ’01; 90% Au '03) 98% Mr 31) 94% Feb 24/102%4/101%)| 98%) 97% B access 97% 97% 97% 97%| 98% 984 EE bcc de desis 918.0 
11644 Oc 02/106 No '03|1104e Mr 15)107% Jam 7/....../......|....../.-..-. U 8S Leather 66.../1110 |...... Be Lisuess Ba RR Rede 10 nit: 10Gi0 occlu bbs oth emeneinaalnal 
87% Jun’ 65 '03| 75427 8 ee RG AT ly) 7414\U S Steel 5s ...... 74% 74% 74%) 75 74% 747, lo| 74%| 74%) 75%).......|.....- 75.4 1656.0 
121 Apr 03133" © '03)116% Mr 30/114%9 Jam 4/116%9/115%/116%/116 |Wabash let 568....\(115%/116 | 116 (116 | 116 (116%) 1164/116%/t116 [116%)......./......)...... 48.0 
115 9844 Feb ’00/109% Jan 2 05 |104%9/....../...-.. do 2d 6s.........|1106 |.... ..|4106 |...... | ig Meraree: 06 | .... |f106 PG MME SORE SMR RNs 
89 Sep 02) 29% Sep 00) 68 Jan 27| 56% Mr 14) 75%) 70%) 62%| 61 | dodeben B..... 61 | 61%) 6149\ 62 | 6142) 62%) 614) 62 Gl4¢) G1%j.......|...... 61% 321.0 
123 Sep ’00/110 Jan '00\115% Feb26115 Feb17/1179/117%)....../...... W NY & P lat 50)f114% 115% t114%/115 9/t114%/115%9/t114%) ...... 2 7 t < hy, SRR SRE aris Sa 
102 Sep ’02| 68% Jam ’00)..............|.....2..------ 99 | 98%....../...... ho pee PR EE BRS. AR AR QE Wea, CORR AT ARO SERS SO EE 3 a 
116 00/105. Au’ 03/10749Jan 4/105 Feb 8/110 |109 |107%9/1071q| West U col tr 5s. .|/f106%) 107 %9|| 106%) 107 45|t106%) 107%) 107 | 10749) 107 44/107 49). ......|...-.-|..-... 6.0 
109% Apr 02) 100% No ’03)104 Jan 25)10112 Jan 6/1037%)108%|103%|103%5| doR E@ref4'ge/f103 |103%)/1103 (103%) 103%) 103%/t103%| 103%) 103 %)103%).......|...... 103% 36.0 
11643 De '00/106 Oc '03)109 Jan 26:106% Jam 4/......|...... 108 |107%9|/ West Shore 4s6..../(107%4)108 | 108 (108. [t1074s/108%) 107%)107%/t107%9)/108 |.......)...... 108 8.0 
9743 Jun 02) 84 Oc ’ 91 Jan 22) 86 r 15) 907%) 90%; 87%3| 86%9|Wh’g L E con 4s. 4g} 87 if 86%9)...... 861 86%, 87 Fhe. SS we 87% 25.0 
95 Apr’02| 82 Sep ’00| 90 Jan 19! 8842Jan 9! 91 | 90%) 89%) 8929 WisconsinCen4s.| 894i 8919! 89%,) 89%! 89%) 89%'t 89%) 90 |f 89%! 90 |.......'......)..... 20. 
t No sale: bid and asked quotation. All bend sales are indicated in $1,000 lots, 
LESS ACTIVE BONDS. 
Highest and Lowest Prices of the Year 1903 and 1904, With Latest Bid and Asked Quotations of Bonds for Both Years. 
LESS ACTIVE BONDS. High Low Thursday LESS ACTIVE BONDS. High Low ge" 
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LESS ACTIVE BONDS.—Centinued. Thursday 
Bid Asked 

On.Tien, a6 Anas 108.188 g. 6s, Mar.,1909..J7| 106% 105%)...... 
Se JJ 106 ‘4|...... 
So, P. of O. 168 08. , Ss eee MN* Mn: Bideeue 
Do con. . , Se N*i 108 |...... 

So. Pac. ew Mexico lst g. 6s, 1911.*JJ i. tedbedae 

Texas & N. O. 1st 7s, FA*i1 01 10049)...... 
ew g. 5s, 2 J 103 Jan 29/101 |...-.- 
So. R t. & Dan. tg 4s, 1948..... JJ*| 92 Feb 1; 91% Feb 24)...... 91% 
Pas. T { § ese reek Mr 18)118% Jan 7/121 |...... 
hio lst g. 6s, 1925. ..... JJ* 20 71121 (128 
Rich. & Danville con. g. 68, 1915..... *JJ 46 eS cee 
. Se, 1986.......... 12 Feb 2110 Jam 18)111%)...... 
stamped. Ray eA SORE RIS 110% Mr 16)110% Mr 16/1114%)...... 
Do Series A, 1900...........- MS103 Mr 29):1038 Mr 29)10349)...... 
Do Series E 5a, 1926..... S| 109% Jan 22)109049 Jan 22)108 |...... 
Weat. Caro. 1 . 68, 1914 JJ* UU SE 
lst con. 4-54. 44. FA* 113%)...... 
8. L. oo & s, 1930...... *AOUL1O Mr 26):110 Mr 26)....../...... 
Pac., La. Div., B. L. latg.58,'31..*3J|110%Jan 8108 Jan 27 108 

W., M. W & N’west gtd. lat 5's, _...|1063g Feb 1 Fe 110649 

Tol. & Ohio Cen. lst g; “S  Stygtseh JJ* 1129}. ..... 
Do gen. mig. BN cit Sani *JD) 105% Jan 19\105% Jan 19/107 |...... 

Kanawha & ch. at wed. §. 4s,'90.*AO} 922 Feb 9 Sl4gJan 8)...... 93's 
Tol., Peo. & W. lsat €. OGRE bcckecssae 12 87% 
Ulster ware lat con. g.5s,1928.*JD)/106%s Feb 3)106%Jan 22/108 |...... 
Vv. 8. W. 6a, 2003. ........ 103% 
Wi let lien 0.2 5. Ba, 182... MSi102 Jan 13)102 Jam 13)......)...... 

Do Det. t. BOR ocsivccen 10848 

Do Des Moines Div. 4's, 1989......... *JJ;| 90 Feb20; 90 Feb 20)...... 95 

Omaha Div. ist. & 3's. idem htanekia B3% 
Wheeling & Lake lst. g. 58, 1926.A0* 112 

ora eet RAILWAYS. 
Bklyn. a Trans.lst ref con. g.4s8,’'02.JJ*| 75 72%) 73 
lat con. 6s, 1941.......... JJ*i1 108 49}109 

B. " Ga Sad *41.M 
Connec y-& Lig.ist & ref.449s,'51.*J3J 90 | 93 
MS Le & 7th AV. letcon.g 1} | ERS 

Ave. ist gtd. 1+ 8, 1993..MS*|119 1 116 49}...... 

Lex.Ave.&@Pav. Ferry 1 116% | Se gk | RE: eae 

Third Ave. lat 6a...........-...-.----- *JJi117 Jam 12)116 Mr 14(|117 |...... 
Met. W.8. El. Chi. lst g- 4s, 1938...... FA*| 95 5; 94 Feb 17}....../...... 
United Rys. of S. F. s. f. 48, 1927...... *AO 79%| 79% 

MISCELLANEOUS. 
Bklyn. Co. of N.¥.1stcon.5s,’48.FA*| 66% Jam 28; G1 Jam 16)......)...... 
New York k lst g. 46, 1961........ FA* 904g)...... 
is AND LI . 
3uffalo Gas Co., lst mile, 5's, 194 . AO* 70 
City Gas Co. g. OS incince *JJ| 97% Mr 16; 96 Jan 28)...... O7% 
General ‘ g. 3 1942..... FA* , em 
Badane Op. sas 1st &. » 1949.........MN i iwicus 
Kings Co. El. L. & P. p. m. 68, 1997 ....AO0* 119%9)...... 
Mulwaukee Gas Lt. mtg. 4s, 1927.*MN 9 | 90 
N. ¥ Gas El. L. H. & P. — 

Ed. ELI. of N.Y. 1st conv.g.5s,’10.*MN 104 
N. Y. eS. E.L. & P. 58.’30...FA*\102 Jan 19/1004 Feb 2/101 |...... 
N.Y. & h.Co.Gas Ist g.5’s,1921..... *MN}1 ge eR 
ss $2 Gas of Chic st con. 6s, ’43.*AO 123 4g/...... 

lt, Ms DUET + snnnebnoscecdaens MS*\104 Feb 2)104 Feb 2/103 |...... 

Chic. G. L. & C. 1st. & 5s, 1937..JJ*| 107% 108 4 

Con. Gas Chi. let §- , 2986..... 106 19/107 

yoy oy st 68,05 .JJ*|101% Feb 2 10149/102 

Mut. G. 1st teed. § ba, 1947....MN*\105 Mr 30)105 Mr 30)......)...... 

MANF. AND INDU 
Am. Spts. Mfg. Co, lst g. 6s, 19156..... S* 8215) 87 
Thread lat ae 

Illinois non eA 1913 AO; 92 Feb23| 92 Feb 23; 90 |...... 
t. Steam Pump deb. 6’s, 1913.........*3JJ|101 Mr 30| 97 Feb 8/100 |...... 
Steel Co. con. g. 58, 1923 * 04%). ..... 

Nat'l Starch sink. fund .&.6’8, 1925.JJ*| 66 Feb 29) 652 Feb 29)...... 65 

At. AND IKON. 

Colorado gen. g. 6's, 1919........*MN|105 Feb26)105 Feéb26)105 |...... 
Coi, F. & I. ow. f. g. 58, 1943 .......°*FA| 99 Jan 14) 96%. Mr 11) 97 |...... 
Ten.C. él. Div.,lat con. 68,1917..*JJ|108 Jan 8)LOl‘sJan 12/108 |...... 

Tenn. Div. lst 6’s, Jan., 1917......... AOQ|104 Mr 23/102 Mr 7103 | ""-”: 

DeBardeleben C.&1. + Ee *FA\102‘e Mr 23 1038 
Va. I.. C. & C. 5a. 5 p.c. 50-yr. g...49...*MS| 73 Feb20) 67's Feb 2)...... 71 

TELEGRAPH ANDT HONE 
Northwest’n Teleg.gtd.fd.g.g.4198,1934.*JJ|102 Feb16\102 Feb16)......)...... 

DEALINGS IN 1903. 
Atch., & 8. Fe, East Okla. Div. g. 48...| 94.9 No 19) 93% De  7)......)...... 
Balt, & conv. deb. 48,1911..*MS'106 Jan 5) 94 No @23)......)...... 
lst gn.4 os, 1 MS 105 13/110 
Ga.Mob. Div. lst g. 6s, 1946-...* ae 
Ches. & O. Vv letg. 68,1940..3J3*\112 My 14)112 My 14104 |...... 
Green Ry. * 4s,1 a reais 
Chi. & East. lst con. g 1934...A0* 1304)...... 
Chi., Ind. & Louis. ref. 947 .....33*/113'e Jan 26,108 Jul 24)......)...... 
Chi., Mil. & St. P. Sup. Div. g. 58, 1921.JJ* 113191115 
let Lac. & Dav. 58,1919.......-. 4\1 11B44/...... 

Mil & N. lst, main line 68, 1910.... *J D 20/11 oe ae 
Chi, & Sh ee hy ee ‘ 15 110%4)112 

Uttawa, C.F. 4&8. P. lat 5e8,’09........ & 2)1055% My 21104 |...... 

W & St. P. 34 Ga, 1907.............. * 30 , sai 

M.,L.S.&W.Mich. Div.1st g.68,1924..JJ* 5)1 128 49/129% 
Cc JLLAD col teri Tee oe eT Ta * 18 ’ 

£0 48,Ser 

Do col. tr. serial 4s, Ser. P, 1918...*MN 3} 82%3Au ili......i...... 
Des Momes & Ft. D. lst 4s, 19056......-. 98% Feb 26; 95%,0c 1) 96 |...... 

Se. Ss) dlU—Eeeeee eJ 28 ae... 
C., St. P.. M. & O. reduced to 3498 1930*JD| 95%. No 11]; 92% De 19)......)...... 
Cin., Ham. & a, See ae 04 ete 
Cin., D. & Iron. gtd. 58,1941..... *MN 1123%9)...... 
C.. G.. Cc. & St. L.— 

White W. Val. Div. lst g. 48, 1940..... JJ*| 965 My 12) 94%, Au 31) 98 |...... 
C..C., C. & I. com. Ta, 1914. ...........- 101120 Jul 28)......)...... 
pet See. 1 OP E- 1995......- *JD 967a)...... 
Detroit South. lst §. 1951 -JD| 85 Jan 6 75% An 25)......)...... 
Erie ist ext. g. 4s, Tecccceesccccee-*MNiLI4 My 25/114 My 25)......)...... 

Do 6th ext. g. 4s, 1928.............. *JD)101% Jun 26:101% Jun 26/100 |...... 
Do list con. g. fund. 7s, 1920....... M 
Bat., N. ¥. & Erie 1st 7s, 1916....... 
N. ¥. & 
qT. & 
d. 
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LESS AOTIVE BONDS,—Coeontinued. 





No. Alabama a. f. 


. 68, 1910 
1927.. 
1900 























. 6a, 1 
gen.mtg.4s,1 














& Ohio new a. Ga, 1997......... 
N.Y.C.4H.R.R—Mah. R.1st5s,'34.J 
McK. & Y. letgtd. 6s, 1982... .. 
New York & Harlem , 2000... 
N. ¥. & N. Te, 1906............ 
Do lat 6a, 1905 
Nor. & Weat. RB. 1981...... 
on Mlicdimenases 
Nor. Pac. . let5e, 1931 
Do 1st con. g. 48, 1968............-. 
hio River R > 1986........ 
Pa. Co, 3 % Tt B.,’41 
Cae ~¥ 498, Series rere i 
Penn Bi oe 58, 1919........ 
Do, con. g. MN/106 
G. R. & I. 4498. 1941...J3J* 
Peo. & P. Un. ee aa 
se hae gee ciset 1008 
lL. & FR, . . 4s, 1996. *s2eeeee 
8t.P..M&2M tdiv. lst 5e,’08.*AO 
Mon, Cen. . Ge, 1937 ......... 
Sorat ant and greats ts 108 
Saou & lst 68, 1926....... 
Carolina Cent. 1st con. g. 4s, 1949....- 
Sodus & g. 568, 1924...... 
Southern 
Gal., Har. & lat Gs, 1910....... 
Hous., E. & % 1983...*MN 
Nor. RB. of . 1907 ...... 
8. P, of Cal. let A, 1905...*AO 
8. P. of Cal. Series 9065 . 
Do ao Series , 1906.. 
Do lst 6s, Series E. and F.1912 ] 
Ry., Mem Di 7 4414 96....5/ ] 
Columbia & Green let g.6s.1916..JJ*/1) 




















> 7 > T 
West. Un.— Mut. Un. 


Me sans 





& - con. 58, 1932...MS 
Co. BE. L. & P. Co.— 


1920..... sa 
oT be. pete ses 1 





934....53*| 85% Apr 
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OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
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Pitts.,C. C. & St. L. ....February.... 
1,391 1,891 ©.,C.C. & St. L....... February... 


Jersey Central 
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REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. 


Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 





LATEST NET EARNINGS. 





“ho. ioe. 


—— Net Karnings ——— 
Period. 1904. 1903. 
Feb... $267,911 $952,439 $7,287,910 
Jan .. 1,144 2,367,634  21.674.429 
yan -- bigdaat 1378249 © 14°7008 1s 
Jan... 186 529,475 4,684,963 
Feb... 186 035 300,01 3,747,433 
Feb... 219 260,512 3,739,021 
Feb... 149 241,788 2,649,628 
Feb... 615,726 881 6,302,299 
Feb... 924,335 1,085,338 8,699,018 
Feb... 557,003 cit wee ett yt 
Feb... 68,922 159,852 968,328 
Jan .. 10'987 119'b04 14277402 
Yob... leis sunins «= Sara bae 
Jan .. 99,383 ABS 2,411,544 
Féb... 107,480 01,3 1,342. 
Jan .. #%63,33 13187186 vain iys 
con : eia7 137901 eat 
Feb. .  §9,048 13,891 1,380,766 
aoe 1,155,987 1,099,305 11,411,032 
in .. 674062 1,9302.0 28621 2 
— re gl ona 168,682 4 rit 
Feb... 717,226 567,577 4,912,001 
Feb... 1,021;335 793,624 8,768,533 
Feb... 440, 436,116 4.243.922 
Jan .. 575,243 . 4 956 
Jan .. 933 1,056,733 7018 
Jan .. 218,700 265,001 1494 
Jan .. 222391 206,783 1,583,020 
Jan .. 127.248 123,143 
Jan . tae” 16 237588 1 5es/768 
an y , 
Jan 154 201565 1,247,117 
Feb... 1,937,723 1,727,520 18,363,078 
Jan .. 2,713 7,858,703 
em Me em 
an .. 
I q 550,248 1 
=: it le wt 
Feb... 82,477 78,711 1,164,758 
Jan ? 1s 7eeee 1 ( eeere 5,997,9" 
jan -- 1aeise l7aeges | Ireoess 
Feb. 82,541 742,741 
Feb 444674 228298 3,317,605 
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THE STOCK MARKET IN MARCH. 


The stock market was irregular during the greater part of 
March, but strong on the whole, with important upward 
movements in the shares of a number of prominent proper- 
ties. The main factor in the improvement was the covering 
of short contracts by the professional speculators and traders 
as well as the resumption of manipulative operations in their 
shares by inside interests. The heavy buying of special 
securities during the latter part of the month was veiled in 
much mystery. Many explanations were made to account 
for it, but there were no actual developments. The domi- 
nant influence of the month was the Northern Securities 
Merger decision, although the reported improvement in the 
iron and steel trades was a considerable factor. The war 
news attracted but little attention, but some consideration 
was given to crop conditions and the strength of the cereal 
markets as reflecting reported adverse weather conditions. 
Railroad earnings were variable, several roads reporting 
increases, but a greater number showing losses, as a result 
of the severe winter. 

Uncertainty as to the time when the Northern Securities 
decision would be announced, held the market in check in 
the early part of the month, so that at one time transactions 
fell to the lowest point in three and one-half years. Upon 
the announcement prices declined, but soon recovered and 
became quite strong, the advance continuing until the 
suspension in the cotton market, when a sharp recession 
occurred. The latter was only temporary and on heavy 
purchases by London, supplemented by large local buying, 
the market developed intense activity and prices rose rapidly. 
The sharp advance in Union and Southern Pacific shares 
was accompanied by many rumors, but much of the improve- 
ment was no doubt due to the announcement of the plan 
for the dissolution of the Northern Securities Company in 
compliance with the order of the court. A feature of the 
month was the speculation in the Northern Securities shares 
in the outside market and the heavy dealings in them with 
a marked improvement in their price. Great Northern 
preferred ‘‘ when released” was also dealt in and there were 
sales for the first time in more than two years of Northern 
Pacific. 

Minor developments were the shipment of a considerable 
amount of gold to Argentina; New York Central’s borrow- 
ing on short time rates; the proposed five year extension of 
the Erie voting trust; the call for the Panama payments; 
the formation of a new holding company for the Mackay 
properties; the declaration of the first dividend on Railway 
Steel Springs Company common stock; the absorption of 
the Bullock Electric Manufacturing Company by the Allis- 
Chalmers Company; the purchase of the Locomotive and 
Machine Company Works at Montreal by the American 
Locomotive Company ; the increase of $10,000,000 in Dela- 
ware & Hudson’s capital stock; the settlement of the bitu- 
minous coal wage-question ; the suspension of dividends on 
Corn Products common stock; the increase of $50,000,000 
in Wabash’s capital stock, and the approval of the $167,- 
000,000 bond issue by the Chicago, Rock Island & Pacific; a 
trust company failure at Boston and another at Cleveland. 

Time and call money were extremely easy during the 
month, with rates varying but little. Foreign exchange was 
strong, with quotations for demand well toward the gold 
exporting point. The surplus reserve of the New York 
Clearing House banks decreased $4,681,325 during the month 
to $27,468,875, the highest point at any like date since 1898. 
The cash holdings reached a new record on the 5th, when 
they stood at $290,091,800. At the close of the month they 
had fallen to $289,636,000, a net increase in the four weeks 
of $505,700. Loans and discounts both made new high 
records on the 26th, the former aggregating $1,007,863,700, 
an increase during the month of $17,654,600, while the latter 
amounted to $1,048,668,500, a gain of $20,748,100. 

The transactions in stocks for the month aggregated 





11,418,972 shares, an increase of 2,847,488 shares compared 





with the previous month, but a decrease of 3,601,660 shares 
compared with the corresponding month last year. The 
dealings were the smallest in March since 1898. Transactions 
in bonds amounted in par value to $46,693,500, an increase of 
$10,699,300 compared with the previous month, but a de- 
crease of $5,187,000 as compared with the corresponding 
month last year. The dealings were the smallest in any 
March since 1897, but were not previously exceeded. 


Range of prices and net advance or decline in stocks and 
active bonds for the month of March follow : 





















































Net 
Stocks. Highest.| Lowest. ‘paperome Change. 
225 255 225 OO. Fea 
12 12 6 8% 35 
o0% oO% rit 495 | 309" 
+ 2% 
13 14 13 14 +1 
21 21 21 NES BAER Boh a 
19% 2049 19 20 +. & 
68% 72g 68 72g 4+ 4% 
29% 30 2819 29 9 - %& 
24 24 23 * Ete pee Ay ae. 
190 193 188 | a ste a 
+ 
31g 4% 34 B% + \ 
15 15 145 14% ne 
s 8 64g 73, ~—- & 
3144 24% 2714 — 4), 
9 8g 81g — & 
30 30 er i 
23% 2115 21% on 
83 79 827%, + Bt, 
4% 3% 3% oh 
2014 19 20 WES 
49%, 46 49% + 2 
93 90 927% 4+ 2%, 
112 112 ar ye ete 
135% 139% | 1378 7 32 
125% 4 | 125% * pry Oe 
34% | 134% | 124% | °7°°”: 
135 134 4 % 
10% 104g a Baieitt oo 
15 69% 15 + By 
67% 62 67 + 5 
53 53 Apa: Sena tte 
go’ | gem | gin | t dy 
“ + 
ie | Be || ies 
6 5 
894 rsh 8 t i? 
44% 383 437%, + Bg 
19943 | lod 193 +8 
5% 5% — \ 
121 1184 | 121 4+ 2% 
497, 48%; 49% a 
65%, 64% | 65% + 1 
109% | 115% + 4% 
159 157 | 158% 4+ 1% 
s0° | gem | gon | ts 
4 | 
83 S| ayo 
157, ri | ste aor ™ 
8 ‘s 
7 | 674 | 67% Rs 21g 
saya | ise? | uaeee | tee 
4 77% | + 64% 
734g | 173 15 4+ 2 
172% | 161% | 170% + 7% 
213 208 13 +3 
135 135 | 135 e S5 
‘4 
2135 19 | 19% A 2 
6 5lg Ne il ee 
ee | «| Cum th 
2% 
110% | 110% | 110% . ae 
181 a 4 fe Fe 
31 254g | — bi, 
187%, 15% 16% + % 
ly 53 52%, — 1% 
iss, | iim | pel tie 
8 4 
191 187 191 Tt te 
201 188% | 197% + 5%, 
108 106 1079 + lly 
18% 12% 131g — 435 
65 695, — ky 
156% | 149 153% — Ble 
6 251 265 \4 + 3% 
21% 18 21% + $15 
70 6515 70 +4 
7% | 7%» | S| —1 
° =» Ihe 
BY | ie) Ra) sas 
- 21% + 4% 
5 61g + 2 
24} 23 241, +13 
~ Bly + 
13 ll 13 + lly 
27% 223, 26% + 3% 
65.4 61% 6355 +2 
43% 37g 4033 4+ 2 
483, 43 45 4+ 2 
170 15% 164% + Big 
5 
186 170 17 H 5 
742 74 747%, + % 
817%, 77 8 +1 
31 126% 130% + 31g 
12% | lll. 123, 4+ % 
65% | 644 6h 2 ae 
28 | 2 27 oe 
35 38 +2 
15 14 15 +1 
20 18 et ok 
374g 33 ssa, | — & 
25 25 25 Rie 
67% | 66 | 66% + y 
31 | 16% | 20 - ¢ 
37 31 | 36% + 4g 
10% Ge a ie Re ee 
55 ee, SA 2 cya 
| & | By) ne 
y 
108% 101% | 108% i‘i 
+ 
14s 1 $a | 145% t 2 
85 ao 79% — 5% 
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Bonds. \Opening.| Highest.| Lowest. |Last Sale| Glaies 
C., R. 1. & P. col. tr. 48-..........] 68% 702 68 70% +2 
Chi. Terminal Trans. 46. ......... lg Bite 
Cl., Cin,, C, & St. L. gn. 46....... 97% 101 97% 101 + 8% 
do. BEG Clin conhimasnen 100%, 102 100% 1 + 1 
Col. Fuel Conv. 5a. 71 74 70 74 + 3 
ol. Midland lat4s............... ly 604g .» -_ aor 
Col thern let 4s.............. 841, + 1% 
Con. Tobacco 46.....  .......--- 56 59% 56 59%, + 1% 
Denver & R. G. con. 48.......... 96%, 98 97% + 
Diatillers Securities Sa.......... Ig 677, + 1% 
E. Tenn., V. & G. con, 58 ........ 1 118% 118 118% — \ 
do. Divisionals 6s ............. lll 113 113 RRR ae ee a 
ae Hie Bou | B4% | eo | 71 
e Gen EET SI REE. 
Erie, Pa., COL. CF. 46. ...-..ccccccee 90 9 9 90 * echt 
ort Worth & Den. C. lst Gs....| 106 105 4a 104 105s + 4 
Hock! = Saar dies 22 10538 1084 1043 1084 + fo 
ocking Valley 4425 ...... peta 06 + 
Houston & Tex. Cen. gen. 4s.... 93 93 93 he gee A 
Illinois Central 48, 1953 ......... 102% 103 102% 103 + \ 
International pase Cs ‘Rs, tik. Bites 106 106 106% 10649 — 
wa Central lat 56 .............. 110 110% 10944 110% + % 
“any City, Ft. S. 7 Mem. 48..... 78%, 80%, 784 80% + 2 
ity Ld cient padediiied 70's 68 70% + 1% 
La hac Ges te Elevated 4s ...... 108% 107 105% 106% Hi ie 
CIPGO GOD BG oni dccccccccccocces 5 + 
Lake Erie & Western lat 5e..... “ 117 117 —l1- 
Lake Erie & Western 2d 5s. .... 112 112% 112 112% — % 
Lake amare ane. eae ae 100 100 98 98% + 1% 
L. & N. oR EE 98% 93% 99 + %& 
L. & N.-So. Ry. jt. 48. .......- 2... 91 Pit, 91 91% + 4 
Manhattan con. 48 ............... 103 'g 1 103% 103% + 
Met. Street Ry. 58................ 114 114 113 113% — %& 
. Refunding 48 ............... 91% 91% 905 — %% 
exican Central con. 48......... 65 654s 64 Lae pee 
exican Central lst Income..... 13 14 13 13% + *% 
Mexican Central 24 Income..... 8 8%, 7 7s — % 
Mexican Central 448........-... 92 94% 91% 94% + 2% 
Minn. & St. Louis ist & ref. 4s.. 96 96 et it been 
Mo., Kan. & Tex. lst 48......... 97\g 100 97% 100 + 2% 
Mo., Kan. & Tex. 2d 48.......... 77% 78 77's 772 + 
Mo. ific dd auditing dandiined 104% 105% ] 105% + 1% 
Mo. Pacific col, ~. Vedebosepiabowed 105 105% 104% 105% + ¥% 
National Mexico 48 .............. 74 76 73%, 76 +1 
Nash,, Chi. & St. L con. 58. .... 115 11K 115 }! See eer 
New York Cen, gen. 3428....... 97 97% 97 97% + 3 
N.  & Cent.-Lake Shore col. Bios 267% B83 86% 88%, + 1% 
N Cent..Mich © col 34s. 85 87 85 4 86%, + 1% 
N. Y., Chicago & A gy ae eee 104 104% 103% 104% + % 
|» = yee ast 90's 91 9018 4 + *% 
N. Y.,G., E. L., H. &P. col. tr.58.| 107% 10742 107 107 — % 
N. Y., Ont. & West'n Wee 11% 100% | eames AER 
Nor. & West'n con. 48........-... ATl, 97% 98 + 1% 
Nor. & Weat., Poca.C. &C. jt. 4s 9 88 +1 
or. Pacific — = Ndéddapebdueds 102% 103% 102 1085, + % 
Nor. Pacific. gen, 38.............. 704 72 70%, 71% + 1% 
Nor. P.,G. N. nit 0: B.&Q.c’}| 91% 94% 91% 94 + 21g 
Or. "Ry. Mp Os Os aoc oc scickcencs 99 101% 99 1014, + 2% 
Or. Short Line lst 68............ 120%, 122% 120% 122 + 1% 
do. Co RO RES. 1 113% 112% 113% + %& 
do. ist & Partic. 4s ........... 90% 95's . 9453 + 3% 
Pacific Coast lst 58.............. 108% 105 4s 108 2 + 2 
Pennsylvania 498. ............... 109 1 1085, — 
do. Convertible 398........... 947%, 96% 94% 96's + 1% 
Peoria & Eas -nisandnd 95, 967% 954 967%, + 1% 
do. In ——- Di ie atncintd vin Silialnhis 65 63 65 + 2 
Reading gen. 48.................. 957%, H6% 95%, 96% + % 
do. Jerse Central col. 48..... 934 94% 9342 94 + * 
Rio Grande Western 4s......... 957, 965, 957, + *% 
St. Louis & Iron Mountain 5s.. | 112% 115% 112% 114%, + 2% 
do 7 neice cncgubeuemiocet 5 5, 8 + 2% 
8t. Lo San Francisco ref. 48 80 82% + 2% 
ad Genesni | PSS 110% 110% 110 gt NERS ECS 
St. Louis Southwest lst......... 3 ly 92%, + 1% 
St. Louis Southwest con. 4s ..... 048 72% 0% 72% + 2% 
St. Paul, M. & M. 4498........... 107% | 107% | 107% | 107% | ...... 
San Antonio & Ar. P. 48......... 79 79 +1 
a ~e Air Line 5s............. 97 97s 97 97's + *s 
tk. Wiiidndsdintsinnadatiedsewetuees 69% 70 69 7 + 
Scioto v (3 3 tee 99%, 100% 99% 100% + * 
South Carolina & Gearsia lat 5s) 104 1054 104% 105 + % 
Southe _ Pacific 4498............ 99 100 99 100 +1 
Ge Bs cteciccébncndnies oddoctiaie BY, 88% 89's + 
aceskarn Railway 5s8............. lll‘ 113% lll4s 113 + 1% 
do. Mobile & hie col, 48..... 93 93 93 jouben 
do, St. vision 48 ..... 93% 94 93's 94 + 
tandard mepe wine 68...... 40 40 39 re eee 
Gs . Minds aacdedchotersses 3 3 wan i ae es pens 
Texas Pacific ON) SR Oa ee 115% 117 115% 116% +1 
ee °F ee 90 90 90 n°. * Weamen 
Third Avenue 4s. ... 947%, 95 9442 94145 —  % 
Toledo, St. Louis & Western 3igs} 81% 83 81% 83 + ly 
icin diuibnn cdcé ince 6%, 70 6914 69%, — Ip 
Union Pacific Ist 4s.............. 1025 1037, 102% 1037, + 1% 
do. eeatihe BE 98% 94% 98 + 414 
United States Leather 6s........ 109% 3110's 109%, 11015 + % 
United S Sih whchecaiide 2% 44 2 ly + 3 
SS MP Evidbcccecscpscéencte 115+ 116% 115% 116% + % 
do. ST a EP Sees 107 07 ly ly — 
do. Debenture B.............. 5855 624 56% 61% + 25, 
WwW U ea as OP ss cavesuses 0 1072 pI a. © heeted 
W. U. R. EB. & ref. 4498.......... 102% 103%, 102% 1035 + % 
West Shore 48. ................... 1085, | 108% ly —- & 
wh L. B. com. 48......<..- 8634 8745 87% + & 
Wisco DUI... cniniecnanainn 9 89% 89 89% + % 




















oF Aptana: —Decline. 
The net change represents the difference between the opening and last sale of 
the month. 








FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 208, 
against 226 last week, 229 the preceding week and 173 the corresponding 
week last year. Failures in Canada this week are 16, against 15 the pre- 
ceding week and 18 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the cor- 
responding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more: 

Mch. 31, 1904. March 24,1904. March 17,1904. April2, 190?. 
Over Over Over Over 
$5,000 Total $6,000 Total $5,000 Total $5,000 Tota 
A ..n.odecess 19 81 33 80 44 82 32 73 





sale ee ae 0 6 9 7 749 
Wines oc i- @. me 2 4) 
PumGe.éncse -’ 7 13 4 14 7 22 6 10 

nited States 60 208 68 226 82 229 7 «(173 
yo ag yg ee 4 6 ww 
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HIDES AND LEATHER. 


Considerable activity has developed in the Chicago 
packer hide market, and with increased sales prices have 
stiffened somewhat. Some of the largest tanners have been 
liberal operators, and one concern alone is credited with 
having bought about 75,000 hides. Sales at Chicago and 
other western packing points during a week have 
amounted to fully 120,000 hides, and have consisted of 
about 30,000 butt brands and Colorados mostly at 10c. for 
both, 23,000 January native steers at 10%c., 27,000 branded 
cows at 94c., 20,000 heavy native cows at 9%c., 10,000 light 
native cows at 94c. and 9$c., and 10,000 Texas at 114. to 12c. 
for heavy, 10%¢. to llc. for light, and 9%c. to 10c. for extreme 
light. In consequence of these sales packers are enter- 
taining firm views and are generally asking further ad- 
vances. The country hide situation is also strong with 
sales of buffs at 8$c., an advance of ic. Large sales have 
also been made of calfskins and the entire situation is im- 
proved. Foreign dry hides are firm, but no further ad- 
vances have occurred in these. 

The leather market generally is very dull, and there is 
nothing to the situation to warrant the strength displayed 
in the hide market this week, especially as hides at the 
present season are the poorest in quality of any time of the 
year. Hemlock sole is particularly inactive, and though 


tanners of this variety still have back orders to fill on low 
grade stock they are securing little fresh business from 
either foreign or domestic buyers. Union sole is still in 
good demand, and is the only kind in which any activity 
can be noted. Heavy weight belting butts are in large 
supply and weak at 34c., and though some larger sales have 
been made of Texas oak sides it is understood that material 
cuts in prices were made to induce buyers to take hold. 
The recent activity in harness leather has subsided, though 
some of the large tanners are still sold ahead on light 
weight stock. Nearly all kinds of upper stock are neg- 
lected, with glazed kid especially dull. 


BOOTS AND SHOES. 

The improvement in trade with wholesalers that has been 
noted for the past few weeks has resulted in their entering 
the market more extensively for fresh supplies of shoes, and 
most New England producers are in receipt of contracts for 
prompt delivery and also for fall styles t» be shipped later. 
Both eastern and western wholesalers have operated, and 
the more favorable weather conditions of late have inspired 





‘ a trifle more confidence in the general trade. The policy of 


manufacturers is somewhat conservative, notwithstanding 
the increased volume of fresh orders that they have re- 
eeived. Anticipated laor difficulties are causing most pro- 
ducers considerable anxiety, and many have closed down 
their cutting departments with a view of accumulating a 
considerable number of reserve orders before running their 
lants in full operation again. In some instances factories 
Save been entirely closed down, while their owners have 
utilized the time in taking spring inventories, but it is gen- 
erally believed that operations in these plants will be re- 
sumed shortly on account of new contracts received, partic- 
ularly from eastern jobbers for immediate delivery. Some 
of the New England manufacturers’ salesmen have started 
on western trips for additional fall contracts, and by an- 
other fortnight about all of the salesmen will have left for 
the West. Prices rule steady to firm, and calf and grain 
boots are reported to be slightly stronger than heretofore, 
though prices on these are quotably unchanged as yet. 
The lecal jobbing trade continues brisk, and New York 
wholesalers claim that their aggregate Easter business has 
been larger than it was a year ago, and explain this by the 
fact that retailers have held off since the first of the year 
and have been obliged to operate more extensively of late. 


THE BOSTON MAREET. 

Boston.—The leather market is quiet and firm. Small 
lots of sole are in active demand’‘and sales of similar quan- 
tities of upper stock are frequent. But there is no inquiry 
for large lines for future delivery. The spot supply is small 


and statistically the situation is very strong, for despite 


quiet conditions there appears to be no great accumulation 
of supplies in any quarter. Western buff hides are still 


quoted firmly and New England tanners are not in the 
market for any but small lots for current requirements. New 
England hides are in fair demand and firm. 

No improvement in the demand for footwear is reported 
in wholesale departments. Jobbers are not placing orders 
in large volume and the general market remains quiet. A 
modest amount of spring business has been received by the 
factories and some fall orders. There is not enough, how- 
ever, to keep the factories running full Many plants are 
partially shut down. 


THE PHILADELPHIA MAREET. 
PHILADELPHIA.—The goat skin market is quiet, owing to 
high prices, and there are very few buyers. Oak sole and 
heavy leather is in but little demand and the prices have 
declined somewhat, while the stock is accumulating. In 
colt skins, calf skins and sheep leathers there is a large 


demand. Green hides continue in demand ; stocks, however, 

are low and prices high. Shoe factories report that their 

spring deliveries are about over and the prospects for fall 

—— are good, in some instances large orders having been 
ed. 





BANK EXCHANGES. 


Bank exchanges show another large loss—total exchanges 
this week at all leading cities of the United States are $1,- 
653,864,461, a loss of 23.2 per cent. compared with last year. 
The loss is particularly large at New York, Pittsburg, 
Cleveland and Louisville, though nearly every city reports 
smaller exchanges than in either of the two preceding years. 
There is still a large gain at New Orleans which reflects the 
activity in cotton dealings there. For the year to date 
March makes rather a poorer showing than either of the 
two preceding months and the figures clearly indicate a 
reduction in payments through the banks. Figures for the 
week and average daily bank exchanges for the past three 
months, compared for three years, are given below: 


Week Week Per Week ' Per 














Mar. 31, 1904 Apr. 2, 1903 Cent. Apr. 3. 1902 Cent. 

Boston........ $106,172,279 $131,539,.572 —19.3 $137,628,508 — 22.9 
Philadelphia . . 95,066,208 116,569,063 —184 102,759,734 — 7.5 
Baltimore ..... 20,164,301 20,576,459 — 2.0 21.545,965 — 6.4 
Pittsburg ..... 35,451,765 52,275,468 —32.2 37,541,220 — 5.6 
Cincinnati .... 20,937,800 21,979,300 — 4.5 19,722,450 -+- 6.4 
Cleveland. .... 11,854,587 15,573,514 —23.9 12,899,708 — 81 
cago....... 162,237,156 166,702,001 — 2.7 163,114,706 — 5 
12,514,366 12,250,713 22 10,314,184 21.3 

St. Louis ..... 7,135,395 45,014,117 4.7 46,418,805 1.5 
Kansas City.. 19,080,778 18,517,786 3.0 17,408,201 9.6 
Kees 8,869,476 11,562,683 —23.3 10,033,392 —11.6 

New Orleans 19,085,478 12,800,430 -4-49.7 10,256,096 --86.1 
San ciseo 25,670,300 §§ 31,874,737 —19.5 27,598,194 — 7.0 
Total ....... $584,289,889 $657,235,843 -—11.1 $617,241,168 — 53 
New York .... 1,069,574,572 1,494,981,482 —28.5 1,258,382,487 —15.0 








Total all... $1,653,964,461 $2,152,217,325 —23.2$1,875,623,600 —11.8 


Average y: 
March...... .« $281,750000 $339.425,000 —17.0 $321,959,000 —12.5 
February ..... 304,086,000 353,963000 —141 352,949,000 —139 
January. ... 3444382,000 394,639,000 -—'2.7 380251000 — 9.4 





Foreign Trade at Leading Ports. 


As compared with the same week of 1903, shipments of merchandise 
from New York for the past week show a loss of over 20 per cent., while 
imports, on the other hand, were in good volume, exceeding last year’s 
total by $1,536,332. At Boston the situation was reversed, a substantial 
gain being noted in exports, while a moderately heavy decrease occurred 
in oe geo Little net change is noticeable in export statistics at Phila- 
delphia and Baltimore, but receipts at both cities continue to show mode- 
rate declines, as compared with the corresponding week a year ago. 

The following table gives the exports and imports at the Atlantic 
ports for the last week and for the year thus far, together the cor- 
responding movements in 1903: 














“EXPORTS. 
rs Week—-——-~ ———Thirteen Weeks—— — 
1904. 1903. 1904. 1903. 
New York...... $10,030,901 $12,253,832 $130,020,961  $140,871,866 
NE Fo is UL siwoe 2,111,289 1,538,334 927, 22,913,513 
Philadelphia. 1,003,263 1,124,376 13,132,994 14, 297,245 
GPs ciimane 1,737,128 1,663,676 27,838,033 23,742,676 
RTS. 
Week ~—-Thirteen Weeks——— 
1904. 1903. 
New York ...... $13,753,789 $12,217,457 $162,321,336 $160,456,853 
Boston ......... 0 ,790,967 22,974, 302 25,960,184 
Philadelphia. . .. 874,721 1,210,411 11,223,491 11,794,548 
Baltimore ...... 201,684 568,981 4,180,250 6,765,177 
_The imports exce $100,000 in value were: Aniline colors, bs 
kowrie, 618 tana 085; precious stones, 718; eel 


$657,366 ; ; cocoa, . yo hemp 
Wook isis baports ody golf sayregned Wa0d Ou, ot Cie 
$2,091,141 were entered for consumption. as if 
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DRY GOODS AND WOOLENS. 


The market has failed to show sign of improvement in 
demand in any direction at first hands, and the week’s busi- 





~ ness has been on a limited scale. The ability of buyers to 


keep down purchases to the extent that they are doing 


after so prolonged a period of inactivity, is surprising sellers 


who hoped that by this time the imperative necessities of 
jobbers and others would have caused an increase in busi- 
ness, even without a departure from the conservative policy 
which has been so strictly adhered to. There is still very 
little forward business doing, and, with a few exceptions, 
stocks on hand are sufficient to fill the orders as they come 
along. The tone of the market for cotton goods, where 
changed at all, favors buyers, easier prices being occasionally 
quoted in a quiet way on coarse yarn fabrics, with some 
makes of print cloth goods 4c. lower than a week ago. It is 
evident that some manufacturers are tiring under the strain, 
and this undoubtedly encourages buyers in their indiffer- 
ence to the high price of raw material. The announcement 
of the Lonsdale Company that it has decided to reduce work- 
ing time to five days a week shows that curtailment of pro- 
duction is still spreading. Business in the woolen goods 
division has been dull throughout. The jobbing trade is 
quiet and reports from retailers show Easter trade below the 
average. 
COTTON GOODS. 

There has been no open break in the prices of brown 
sheetings or drills, but in some quarters they are easier to 
buy, both for spot and for forward delivery. The demand is 
indifferent on home account, with just as little as before 
doing for export. Business in ducks and brown osnaburgs 
sell in moderate quantities, without quotable change in prices. 
The orders coming to hand for bleached cottons are almost 
entirely for limited quantities, the character of the business 
doing being shown by the curtailment of production of the 
popular tickets of the Lonsdale Company. There is no 
change in prices. A quiet market is reported for wide 
sheetings, sheets and pillow cases, without change in quota- 
tions, and cotton flannels and blankets are quiet and un- 
changed. The demand for denims, tickings, plaids and 
other coarse colored cottons is quite moderate, and is being 
met by sellers at previous prices. Cotton linings are dull, 
but steady. There has been no change in the price of 
regular print cloths from 4c., but business has been done at 
tc. decline in both narrow and wide odds. Prints are slow 
in all makes of both staples and fancies, but prices are main- 
tained. The market is firm for ginghams, with a moderate 
demand. Fine woven wash fabrics are quiet and irregular. 

The following is an approximate range of quotations: 
Brown sheetings, standard eastern, 7? to 7jc.; southern, 
Thc. to 7ic.; 3-yards, 7tc. to 74c.; 4-yards, 6c. to 6¢e.; drills, 
standard, 7$c. to 7{c. Bleached muslins, standard 4-4, 8%c. 
to 8c.; kid-finished cambrics, 44c. 

WOOLEN GOODS. 

The market for men’s wear, woolen and worsted fabrics 
has presented a very dull appearance this week and only a 
small business has been transacted in the aggregate, with a 
number of lines quite neglected. All wool goods have been 
in chief request and there are reports of cancellation of 
orders placed early in the season for fancy worsted. There 
are no changes being quoted in prices, but the market is 
undoubtedly irregular, or would be if it were sufficiently 
tested. Sellers are not, however, making much exertion to 
do business at the cost of prices, as they recognize it would be 
a mistake to do so while buyers are so apathetic. There are 
reports of machinery going out of work, but nothing to show 
that curtailment of production is as yet important.. For 
overcoatings the demand is moderate for both staples and 
fancies, without change in prices. Cloakings are quiet and 
without special feature. The orders coming to hand for 
woolen and worsted dress goods show a falling off, and only 
a quiet business has been done. The tone of the market is 
without material change. beets | : 


THE YARN MAREET. 

Prices of cotton yarns are firm and this week shows rather 
more business doing. Worsted yarns are firm, with a fair 
demand. Woolen yarns are quiet, but steady. Linen yarns 
are very firm and jute yarns steady. 





THE MARKET FOR WOOL. 


Quiet and steadiness are the dominant features of the 
wool market. Mills purchase moderately, and the relations 
between supply and demand are such as to promise stability 
until the question of the new clip is settled. Holders of 
attractive grades evince no disposition to force business by 
making concessions, and the situation is one of notable firm- 
ness, considering the fact that the manufacture is by no 
means vigorous. 


THE BOSTON MARKET. 

Boston.—Wool is dull and featureless. The demand this 
week has been for small lots of fleeces, territory and pulled, 
and these have brought former prices where the quality was 
good. The statistical position is strong, with the outward 
movement, since January 1 about 14,000,000 pounds in ex- 
cess of the receipts, but the principal consumers have their 
current wants well covered and the demand from the smaller 
concerns is moderate. There is nothing new from foreign 
markets. The opening of the new clip in the West has been 
attracting attention, and operations in Nevada and southern 
California this week have been 124 to 13 cents, or about ¢ of 
a cent under last year. One Boston house purchased a well 
known Nevada clip at 12% cents. The receipts here this. 
week are 3,087,049 pounds and the shipments are 4,091,907 
pounds. 





THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The wool trade is very quiet, though the 
mills have been fairly well represented, but demands, as a 
rule, have been close in proportion to their legitimate wants. 
There is an increased interest manifested by consumers, and 
quite a number of sample bags have been shipped to 
mills, which may develop into considerable business. Sales 
have been largely confined to one or two of the larger 
houses. Prices are firm, particularly in medium and low 
grades, the strength of which has been accentuated by the 
rise of 74 and 10 per cent. on coarse cross breds. The 
demand has been running chiefly on unwashed quarter and 
three-eighths bloods and under grades. In unwashed quar- 
ter and three-eighths blood fleeces the falling off in sales is 
due to lack of available supplies. In territories no disposi- 
tion is evidenced by sellers to shade prices. Fine and fine 
medium grades, which have been in fullest supply, have 
been the most liberal sellers. Fine fleeces have been little 
wanted. Washed Ohio XX and above have been quoted at 
34 cents, and unwashed fine is held at 234 and 24 cents for 
Ohio, and 22 and 224 cents for Michigan. Delaines have 
been dull, but firmly held, with small but ample offerings. 
Good Ohio has been sold at 35 cents, and at 25} to 26 cents 
for unwashed. 





COARSE TEXTILE FIBRES. 

Advices from Calcutta this week to Messrs. Smith & Schipper 
regarding burlaps have continued firm, with a hardening ten- 
dency and less disposition to do business for forward ship- 
ment. For immediate shipment, prices continue on the 
basis of 4.40c. for 104’s and 3,45c. for 8-40’s.. There has been 
little business doing for shipment from Caleutta, but agood 
deal of spot business still passing on the basis of 4.60c. for 
10-40’s, There is very little te report in regard to jute. 
There is practically no old crop offering for shipment from 
Caleutta, but there is a little inquiry for spot goods for 
assorting purposes. New crop has been offered to a small 
extent this week on the basis of 3.1 5c., cost and freight, 





New York, for first marks, August and September shipment. 



























































RE ey A Ny AI Re RNS ER MEYERS OE RE TNO MUS Aa ok MRI 3 


NR INS HERR IRE AER RE ER BN TE RN EOE Ay 
/ 
‘ * 





DUN’S REVIEW. 





(Apri! 2 1904. 








IRON AND STEEL. 


Dispatches from Pittsburg and other centers of this 
industry testify to continued advancement. Consumers are 
evidently convinced that the reaction will go no further and 
the disposition to delay purchases is no longer pronounced. 
With the larger consumption in practically all branches, it 
is not surprising that quotations are firm and in some 
instances higher. Pig iron is in better demand, quotations 
for Bessemer advancing slightly, and the outlook for suf- 
ficient supplies of coke has improved, owing to less traffic 
congestion and more prompt transportation from the ovens 
to the furnaces. More ovens in the Connellsville region are 
active and prices are expected to be lower if deliveries can 
be made readily. Ore producers have postponed their 
meeting until next week, and the outlook is brighter for an 
agreement. The most disturbing factor at present is the 
attitude of tin plate workers, those who have been idle 
apparently favoring the acceptance of the proposed wage 
reduction, while others recently employed are in favor of 
resistance. Large contracts for castings and pipe are under 
consideration, and work on the Pennsylvania tunnel will do 
much to restore normal conditions at many plants. Western 
inquiries for cast iron pipe promise much activity in that 
line, while implement manufacturers are busier than at any 
recent date. Agricultural needs are expected to be very 
heavy, including wagons, tools and all kinds of modern 
machinery, while there is evidence of increased business for 
car shops and locomotive works. , 


MINOR METALS. 

Although interest has lagged in the tin market and orders 
diminished very materially, quotations are well maintained. 
Stocks are about average, but holders slow to make conces- 
sions. Unusually heavy exports of copper have held the 
metal steady, but there is no improvement in demand for 
domestic consumption and prices are unchanged. Orders 
for tin plate expand with the season, but the situation is 
rendered uncertain by the attitude of the Amalgamated 
Association. 

THE PITTSBURG MARKET. 

PrirTsBuRG.—The pig iron market continues to improve, 
although sales are not as large as a few weeks ago. There 
is a good tone and prospects are favorable. Bessemer pig is 
quoted at from $13.85 to $14.15, Pittsburg, although some 
furnaces are asking more than these figures. The purchase 
by the leading interest of a substantial tonnage at $13, 
Valley, has established a minimum price, and Valley quota- 
tions are now from $13.35 to $13.45. Forge iron is active 
and prices are firm at about $12.60 to $13.50. Southern is 
well held at about $9.75 to $10 for No. 2 foundry. Northern 
foundry is firm at about $13.25 to $14.25 and demand good. 
The steel market is improving, and Bessemer and open 
hearth billets are firm at $23, Pittsburg. The bar market is 
in good shape. There is a strong demand and inquiries 
and specifications are coming in well. The mills are 
actively employed and prospects are favorable. Refined 
bar is quoted at $1.40 to $1.50; common iron bar, $1.34} to 
$1.40, and steel bar, $1.35 to $1.45. Muck bar is increasing 
in demand and prices are firm at $24.50 to $26, Pittsburg, 
although some mills are quoting above this figure. The 
demand for sheets has improved and a good percentage of 
the mills are operating. The proposition made by the 
largest tin plate and sheet producer to make a cut of 20 per 
cent. in wages is now being voted on by the members of the 
Amalgamated Association of Iron, Steel and Tin Plate 
Workers. Press reports indicate that the reduction will 





be refused, but the association officials refuse to give in- 


formation until April ‘2d, when the vote is to be counted. 
The effeet of a refusal is hard to determine. It may result 
in merely a postponement of the question until the national 
convention of the Amalgamated Association, which will 
occur shortly, or possibly in a strike or lockout, if the sheet 
and tin plate company insists on the acceptance of its 


demand. No. 28 black sheets are quoted at $2.20 to $2.30 
and galvanized sheets at $3.30. The tin plate mills of the 
largest producers are working steadily in most instances 
and considerable stock is accumulating. Independent mills 
are fairly active and demand is fair. The plate market 
continues slow. The expected business from the steel car 
and shipbuilding companies is not materializing. The plate 
mills are running far short of their capacity. In structural 
shapes there is a slight improvement in inquiries, but the 
demand is light. The rail market remains quiet. There is 
no evidence here of the railroads placing any business. 


THE PHILADELPHIA MARKEET. 

PHILADELPHIA.— Business in iron and steel is improving ; 
the demand is larger than at any time during the past six 
months, due to some extent to the severe winter and con- 
sequent depletion of stock. In pig iron prices are firm az 1 
makers are well sold up and somewhat pushed for deliveries. 
A good demand is noted for steel and a fair demand for 
finished material. Mills have a good volume of orders on 
their books, but structural material is not as active as was 


expected. 
THE CHICAGO MAREET. 


CuicaGo.—The railroads are not only receiving new equip- 
ment on orders placed during last year, but are i suing new 
specifications for both freight cars and locomotives. The 
prospective business has imparted an encouraging tone 
among the manufacturers, and it is un derstood that further 
contracts will soon be closed which will afford considerable 
work. The production ofrails remains steady, and, although 
current demands are somewhat restricted, the outlook is 
satisfactory. The demand for pig iron quieted somewhat, 
as expected after the recent advance in cost and heavy buy- 
ing, but foundry stocks are bare and many melters are fre- 
quently in the market for moderate lots. 


THE BOSTON MAREET. 

Boston.—The local movement in pig iron is of very good 
size. The volume of small orders received this week is 
quite large and the tone of the market is strong. There is 
also some inquiry for larger lines for delivery after July 1, 
but actual business accomplished in this direction is not 
heavy. Buyers are not fully assured that present prices are 
permanent. In finished material agents report an en- 
couraging improvement, with the general demand expand- 
ing. Structural material is the only really dull spot, with 
store trade moderate and little inquiry for round lots from 
the mills. Iron and steel bars are firm and in good demand. 
Steel plate and pipe are in steady demand, and mill agents 
talk cheerfully of present conditions and future prospects. 
Nails are active and firm. 


OTHER LEADING MAREETS. 

CLEVELAND.—Prices continue firm, and the advancing 
market has resulted in a buying movement. Iron ore is 
moving freely, and stocks on docks show material reduction. 
There is a good demand for finished product, and prices on 
old material are firm. 

CINCINNATI.—In the iron market the movement was 
somewhat restricted by the advance in prices. The orders 
received were from small to medium, and, with the excep- 
tion of one or two instances, there was no large business 
transacted. In bar iron and-steel, trade has been fairly 
good, and has shown a slight improvement over Jast week. 





COAL AND COKE. 


New list prices for anthracite have been reduced 50 cents 
a ton to last spring’s circular, and a large trade is assured. 
Orders are placed freely, for stocks had become generally 
depleted. Lower prices mean a reduction in wages, and 
‘probably the labor situation will become more or less unset- 
tled, although the Conciliation Board should be able to cope 
with the difficulty. High water at Pittsburg has facilitated 
the movement of soft coal, and bituminous producers are 












eS et CO OS Oe hlUelUmelUDD Oe Cl 


nts 
‘ed. 
ally 
and 
3et- 


ope 
ited 





April, 1904.) 





DUN’S REVIEW. | 27 














now in position to prosecute active business, owing to the 
more normal condition of the market and Gefinite wage 
agreements. Coke also moves freely and premiums are dis- 
appearing. 
THE PITTSBURG MARKET. 
PITTSBURG.—The representatives of the miners are still 


- figuring on the new wage scale for the different sections and, 


if they are not completed by April lst, it is hardly likely 
that work at the mines will be discentinued. The river 
operators have had a good boating stage for over a week, 
and during the past few days about 3,000,000 bushels have 
been shipped south, making a total shipment of about 
12,0)0,000 bushels during the past few weeks. The rajlroad 
interests are moving their usual tonnage. Lake shipments 
will be delayed somewhat. There is a good demand and 
prices are firm. 

A summary of the Connellsville coke region for the week 
shows 19,240 ovens in blast and 3,797 idle, an increase of 
240 ovens in the active list. Production for the week 
amounted to 226,873 tons, as compared with 222,975 tons 
last week, an increase of 3,898 tons. Shipments in tons 
amounted to 230,017, compared with 205,126 last week. 
Shipments from the Masontown field amounted to 40,936 
tons, against 35,588 tons last week, an increase of 5,348 tons. 
Coke prices: Pittsburg, furnace, $1.60 to $2.00; foundry, 
$2.25 to $2.50. 


THE PHILADELPHIA MAREET. 

PHILADELPHIA.—T he coal trade is fairly active in anthra- 
cite, though quiet in bituminous, where settlement of the 
miners’ wage scale has caused an apparent slump in business. 
Prices are weaker in bituminous coal as a consequence. 
Domestic trade has been quiet pending settlement of the 
price question. 

THE BOSTON MAREET. 

Boston.—Business in hard and soft coalis quiet, both 
with wholesalers and retailers. In anticipation of lower 
prices buyers of anthracite have been holding off. The 
warmer weather has had the effect of curtailing the demand 
from consumers. Supplies of bituminous on hand are larger, 
as receipts have been liberal, a good deal that has been 
held back coming in. There are no large season contracts 
on the market. 





TRADE CHANGES IN A DECADE. 


A very interesting table of American trade for the 
calendar years from 1893 to 1903, inclusive, showing the 
commerce as a whole and also by Atlantic ports, Gulf ports, 
Mexican border ports, Pacific ports, Northern border and 
lake ports, and Interior ports, as made up by the Bureau of 
Statistics in the Department of Commerce, shows that the 
Atlantic ports continue to hold their leading position both 
as importers and exporters, but that the Gulf ports have 
increased their exports at the rate of about 150 per cent. 
while the increase from the Atlantic ports has been less 
than 50 per-cent. During: the ten-year period the exports 
of the Pacific ports have increased about 100 per cent., 
those over the Mexican border have increased 150 per cent., 
while those of Northern border and lake ports have shown 
a like increase. 

These percentages, even when supported by the showing 
that the Gulf ports made an absolute gain of $200,000,000 
as compared with a gain of $277,000,000 by the Atlantic 
ports, should not feed the alarm of those who fear that New 
York may lose its commercial leadership. The other ports, 


belonging to the Gulf, Pacific, Mexican border, Northern 
border and lake groups, have felt not only the wonderful 
interior development, but they have enjoyed advantages 
proceeding from the development of lines of transportation 
in response to the demand for such lines along the most 
direct and economical routes. Improved transportation 
facilities, furnished with reasonable promptness, have un- 
doubtedly tapped new sources of supply, and incidentally 
may have diverted goods for export that otherwise would 
have followed older and more — channels. 





_ and Asiatic Russia have increased during the eight months 





TURBINES AND OIL FUEL. 


Attention has been recently directed to two subjects pos- 
sessing material interest for business men. The Cunard Com- 
pany, satisfied with the result of experiments with turbine 
engines, have directed that they shall be installed in the two 
new vessels about to be laid down for them. The expert 
engineers, upon whom the management have relied for 
advice, have been convinced of the practicability of the tur- 
bine engines, and the possibility of obtaining greater speed 
with them than by the use of the engines now in favor, and 
there is no doubt that while securing increased power and 
speed, the new Cunarders will also gain largely for gainful 
purposes in the matter of freight and passenger accommo- 
dations. 

The steamer that has arrived from San Francisco, after a 
voyage of fifty-one days with crude California oil as the ex- 
clusive fuel, has also demonstrated to the satisfaction of her 
engineer and owners not only that oil may be used with 
great economy of cost over coal, but that better power can 
be developed in the engines with oil than with coal, that 
greater speed can be maintained, and that the use of oil 
permits a larger part of the ship to be given up to cargo, 
while the services of many stokers can be dispensed with. 

The application of the principles apparently d+«mon- 
strated as being embodied in these experimental trials 
promise to effect important changes in the cost of transpor- 
tation. If the two may go together, so that oil-driven tur- 
bine engines will enable shippers to handle cargoes at greater 
advantage to the shipper, the gain will be keenly appre- 
ciated by those to whom the costs of transportation by 
fractions of a cent is a common concern, and who know that 
the variztions of the fractions are often governed by the 
coal-carrying capacity of steamers. 





EXPORTS OF MANUFACTURES. 


The exports of manufactures for the eight months ending 
with February are at least statistically interesting. And 
they at least discredit some statements of a pessimistic 
nature concerning the prospects of business for the immediate 
future. For reasons, which may be largely temporary, they 
are not comforting to the manufacturer of cotton goods, but 
for those manufacturers who contributed to the making up of 
the total of more than $288,000,000 for the period, the fact 
that it exceeds by $19,000,000-the record of the best corre- 
sponding previous period is gratifying. The increase in the 
average of exports of manufactures for the month is not to 
be attributed, either, to the great falling off in agricultural 
exports, for the percentage of 27.94, as compared with that 
of 27.26 for the eight months period ending with February, 
1903, is secured by an absolute gain of more than $25,000,000 
in the exports that are classed under the head of manufac- 
tures. The assumption of the government statistician is that 
these figures promise a report for the fiscal year that will run 
considerably beyond that of 1900. At all events, February, 
with its exports of $38,000,000 of manufactures, is a 
‘‘banner” month, even with the severe check upon the 
exportation of cotton goods. 

More than eighty per cent. of the value of the manufac- 
tures exported in the period reported is included in the groups 
of iron and steel, mineral oils, copper manufactures, cotton 
manufactures, leather and manufactures of leather, chemicals, 
wood manufactures, cars and carriages, and scientific instru- 
ments. The notable loss is in the class of cotton goods, and 
about the entire loss in that class is accounted for by the 
decline of the Chinese demand. But the assumption that a 
continuation of that decline is possible does not prevent the 
expression of confidence that the report for the fiseal year 
will justify hopeful predictions. The disturbances in the 
East, as the result of the Japanese-Russian war, have not 
prevented Japan from increasing her importations of mineral 
oils, while our imports to and imports from both European 





























acing ye Sil WAC nla mC 


PRC EE eR a AEE EE SE EEE OE RAI OL EET OE RT A a 


i] 


* * 4 


ee ee ne eS ns We 
. oy 






28 





DUN’S REVIEW. 


{April 2, 1904. 














WHOLESALE QUOTATIONS OF COMMODITIES. 


MINIMUM PRIGES AT NEW YORK ARE GIVEN, UNLESS OTHERWISE SPECIFIED. 





















































































































































































































































































































































This Last This Last This Last 
Week. | Year. Week. | Year. Week. | Year. 
APPLES— FERTILIZERS— PAINT—Continued., 
it 2d. ddesncsaneseeunce 2.25 2.00 Ground bone, ton. ..... csieeiital ale 21.00 21.00 Vermilion . 72 72 
IE Tl chctsaniscdcuser-ubaans 5's 5's Sulphate ammonia, 100 lbs....{| 3.20 3.15 SUED onédeedtscbubbeercs 48 45 
BEANS— FISH —-e Ger-eerserte-aerersore 10% 10% 
-y 1 al Senge ~ tee 300 2.55 Cod, Georges, cwt.............. 8.00 5.75 
i dhedscksessard -dedeuerce 460 2.10 Mackerel, nalifax, No.1, bbi.. | 16.00 22.00 PAPER—Nows, Ib................- 2% 2% 
Black turtle choice 2°80 260 PEAS—Choice, bags 150 1.779 
e , choice ...... y ‘ oe, : “ 
lense litateae 2.40 2.90 ae rfine, bbi.. " aie 2.75 
Medium ...... ‘ 2.00 a te CSD . codes nbdadtiscsccccodbus 5.25 3.85 PREV ae nere-—106 Ibs. aan aon 
BOOTS AND SHOES— Pair. OngsyPabe. Hogs. live peutbiesudetbendin ese 6.15 7.75 
Men's grain shoes ............. *%.. Fhe = Be yey 8 = AG Ee 62 a 7.30 10.50 
Rest, esi atanan debe 1.15 1.05 Se FR 55 51 * ac 18.25 
Men's satin shoes ............-.. 1Li7%| 1.12% Malt iaiildiiiiihdestidinihen dt atehdiaahial 70 70 Sheep, live ..| 437 3.80 
ax 8s, No. 1 eoeee| LOB! 102% RRS SIAR FF IR a 46% 42 ere er a ee 487 6.12 
Men's I ce catinthnemninmedein 117% | 112% THR ema “Sage 81 56 
Men’s calf shoes. ............... 1.75 1.75 Wheat piniidds shh abbildae donethods 1.05 79% || RAISINS—Malaga, layer, box....| 2.35 1.70 
Men’s Pe nchenenabesens 1.42% 1.40 
Men’s kip boots ................ 152%) 147% || HAY—100 Ibs. No. 2.............. 82's 85 RICE—Domestic, prime, Ib ....... 4\4 5% 
Men’s DET wbebiechianegse 2.35 2.30 
Women's graim ................. 1.07%; 1.00 HEM P— RUBBER—Para, fine ............. 1.06 $7 
Women’s split.................. 772 72'a Manila current, spot .......... 9 8% 
Women’s eatin ................. 82 772 Superior seconds, spot..... 8% 8% || SALT— 
Sisal, 6 ee , ‘ 7% 8 NO 5. i cind anbedab ence 90 90 
te — oe MATERIALS— Istie, astiieedeaa aly 4% SE SEE 4 denscccentoenaee 95 95 
tate common,perM...| 7.50 5.25 
on common, bbl... 80 75 HIDES—Chi SPICES— 
Glass, window, less discount x te He 4 Packer, No. ame. oogiiddtbs ia 1% GE idnnbesindngndcede<eévnetes igi is” 
Lath, Eastern spruce .......... & . BOE Bh OED bcc cccoscccncgse ET inscviney imines coundaononngs ‘ 
Col aiilaae veeekbasis 10 10 Nutmegs ........ ‘ ais 23 30 
BURLA?—Prompt ctapment, Cows, ne native ........ 9% 9% 
1044 o2., 40 in 4.40 i Sie eae = ERE 9g 8% || SILK—Raw, Ib....................- 3.85 4.32% 
8 os.. 40in...... 3.45 3.45 Country, No. 1 steers........ 9 9% 
No. 1 cows, heavy.......... 849 8 SOA P—Caastile, Ib.................. 6% Bg 
COAL—Anthracite, egg........ 5.00 5.00 No. : Buff Hides........... = fe 
0. aces 
COFFEE—No. 7 Rio, Ib........... 6% 5's No. 1 Galfekins............. 12% | 12% |} SPIRITS ~Cincinnaél, gallon..... 8. 8 
Good Cucuta. . Gecdébapeccer Bly 8's 
Roasted, package. .............. 10 9 HOPS— SUGAR— 
N. Y. State, 1903. choice....... 36 30 Raw, Muscovado, 100 Ibs...... 3.10 3.19 
COTTON GOODS-~— Per yard. Pacific Coast, 1903, choice. .... 80 26 Refined, crushed ............... 5.35 5.40 
Bre theetinge 10 ¥ cos 7% es Pacific Coast, 1902, sheles aes 24 20 tandard, granulated, net. ..... 4.50 4.70 
‘ - ° eecceece - 
Fine brown 4-4................- “4 6 JUTE—Spot, Ib...................- 3.25 3.10 TEA—Ib. 
hed shirtings, st.......... 8% 7% BES MNEs ccnvesecceceecsese 16 184 
SN ihittinnieemiambonges 7% 6% || LEATHER— DT dtisnetvbbechuwsesdgos ut 29 23 2 
Brown sheetings, 4 yds........ 6%. 4% Hemlock sole, B. A., light ..... 21 24 Japan, low Kaa > 19 19% 
Fancy _—_ nuntbibguntnehesnen 5% 4 Non-acid, common. ......... 20 23% dimen etidhdesettwes- 40 30 
Brown 9 OO ccscesisssescce 734 5%, vale backs, REE 314 32% Sa 12% 15 
Staple ginghams ............... 6's 5% ndisniisdnenomangiboeat 18 184g Pe Ritiitndicmnii cide ntaeess- 45 40 
Blue denime, 9-oz.............. 164s 13 Olt grain, No. 1,6 wo 7 oz...... 14% 144 
cloths “ a 3% Glove R, No. 1,4 = sienna 10% 1l TOBACCO—Lonisville, Ib. 
Satin, No.1, large, 4 oz........ 10% 11 Burley, red. 
DAIRY— Split, om pd 0. 1 light... 19 19's Uoumon, ee 6 5 
Butter—Ib. Belting butts ................... 34 39 Common eat. CaS: 7 6 
Creamery, fancy 24's 29 SIND Adodanc biniress b0eces 8%, y i) 
i ni-gipm_poctmsecennde ok 20 27 LUMBER—Per M — diem biasdebpunen’ esas 10 Bly 
Hold, extras. ............... 19 24 Debs cnbbnbedcs cactéinll 18.00 18.00 BE Kadiintiindenhsobins<avined 14 10 
ERE 21 27 SD. new nciiameiin 21.00 21.00 Bees, colory. 
eat. firsts 18 20 MINS 46d ded. vcdecccacctsusind 45.00 42.50 Common, short............. 72 6 
Western fac r held. s aiiieaeatndinnds 12 144 TREN ig on estos 42.00 40.00 ST -dicenesasmesee egens 8a 61 
Current make, firsts ....... 1445 20 FRR ae 91.00 80.00 Medium .... peee 9g 8% 
Ch Ib. Whitewood ................. 51.00 45.00 ( iediad isiahshie 10% 10 
State, f. c., small, fancy........ 12 15 ndibishihmccecasonts dea 15 15 
F. o., small, common ........... 9%| 12 || METALS—Per ton. Dark, rehandiing 
¥. c., large, ° 11 13% Iron, a. pig, , Phila., No.1 | 15.75 23.50 Common, short. ............ 3% 5 
FP. c., large, good................ 10% 13% Bessemer, Pittsburg....... 14.35 21.85 ES EEN RAR 3% 5 
F. ¢., common............ 9% 11% — Forge, Pittsburg... ... 13.25 | 21.00 Medium .... 4% 649 
Light 5 ED nwetneseaces 6's 12% RE Eb sitintinndinnnccasadeeve 28.00 8.00 Di hiithienesdschetnetanene 5% 7g 
akime, prime....... 6 104 Bar, refined, per 100 lbs ....... 148% | 193% ith iG niallingdtien. airs 7s 8 
Plate, tank steel. ............... 1.74% 85 Dark, export. 
earby, aaney. BED .5. ccscecee 22 16 iron, common, Pittsburg 1.40 1.90 Common short.............. 3% 5 
Western, fresh gath., extras... 19% 4‘ Structural beams, 1.60 1.60 Common shewhiels 4‘ 5 
Ky. & South., fresh gath., best. 19% 14 tural angles, “ 1.60 1.60 SEE ccinnasisiinchinneas 5 6% 
Fresh gathered, thirds .........| ....:. 13 Wire nails, 1.90 2.00 GE ievidvctdkasencssidinsicds 6 7 
Refrigerator, firsts. ............ | ...... se Cut nails, o 1.75 2.10 Fine > 4 T's 8 
Li eggs, prime to famcy....| ...... - Sheets, No. 27, « 2.15 2.65 
Milk— iy seueeevabdces wonneiadae 12.75 13.62 TURPENTINE—Gallon ......... 59's 69 
40.quart can, net, shipper -.... 1.10 1,40 \ 4.50 4.10 
(iidackehnins tubededees aemaed 28.35 30.25 VEGETABLES—BblL. 
paves AND CHEMICALS— SD NID ssc oubbttinincces sends 3.64 3.79 GND kordiee citi ccicdescucsé 2.00 75 
J % 3  Seeaepieess 1.75 1.75 2.50 1.00 
Arsenic, white, Ib.............. 3% 3% || MOLASSES—Gallon .............. 22 22 Potatoes 3.00 1.72 
= . soda, 100 Ibs.......... any me a, i ee 1,25 70 
Bleaching powder, 100 Ibs..... 1.25 1.67% Lin alls RP es 42 46 WOOT Eaiiesaphie, | Ib. 
ax,ib.. ye 7's Vegetable — Ave 100 grades............ 22 22 20.75 
peetens ton .. . 22.00 22.00 fe eee ae 7\ 7 RR hs atinetitichneidndiniudainnwes 32 30 
dasa 82 88 pl 4's 4% oi diiecde¥scesBiece 30 28 
NG dhitincosecescocccoccocs 93 54's Olive, yellow ................... 50 51 Medium ............ 22 30 
Carb. ammonia. ..... 8's PE IER, conn ct rectinee ccasnseet 56 56 ( OE EEA nono +e s- onnin- oe. 32 30 
DE. Ladi ocensioeseecoouse 9% 10% Peanut, yellow . sscsiaabindidadalil 3 40 CEE cintitnentitinonceueein ces 27 26 
ti 100 Ibs. .......... 1.75 1.65 ND, Be «sc bincocbiscoce 6g 6 New York, rm, Mich. & Wis.— 
C » 1D.....- 45 45 SE: Una rctine cncescipimin 58 67 ; ‘a 28 27 
Chiorate potash ................ 7%, 7% Rosin, first rum................. 18 14 Daddies cdeckehe ceanedboocee. 27 25 
Cream tartar 24% 24 TEED ocnapdaccccutinens 20 16 Medium . ‘ 30 28 
Catch ..... 5 5 mal— r blood. ...... 30 29 
Gambier > 5 b's I ann cineeics dnabnoiiuil 61 85 ( 26 46 
ree RS RCO Te a8 % + fae Extra - ERS CS ae + es on and Delaine— we - 
Gum Rn aa ae aR a ° prime ne 
n> 40 40 Dar 50 52 WE f2 00 -i65-.ci.. 33 30 
Dainese 70 9u Fish— Low. a én 31 30 
wm 10 15 a Hees 39 34 Coarse f 29 27 
A RG 85 48 ewfoundland . 40 35 Unwashed, medium............ 25 23 
Tragacanth, best........... 80 su M n, crude Northern.... 23 18 DEahitaknecus tees 26 23 
Indigo ...... ine 55 60 Whale, bleached... ..........272- 48 Te ase? | OCU eaEN 23 a. 
porphine. ---; saline « ennibamets 2.10 2.00 46 Utah, W and Idaho— 
itrate soda, 100 ibs. .......... 2.17% | 2.30 75 Unwashed, light fine. .......... 18 14 
Off anise, ib...... 1.30 1.078 Heavy Bi 14 13 
Bergamot................... 1.75 2.10 1.50 Fine medium....... 17 16 
80 65 3.35 Selected 19 13 
2 “=. ly Lat 7 Luke BUT cbbiebts - beads schtnces oak 16 14 
7 5'9 11.55 WOOLEN GOODS—Per yard. 
15 13% 16 Clay BE bisalocscid 1.20 1.27's 
61 64 Clay mixtures, 10 oz ivtintamesl 95 1.05 
Sie Os PA White lead, oil, Ib 6% 6% Dress goods | Seige mt are 
® 9 AM wc mwe- ost eewe 5 ° cy. ag 
3.50 8.35 White lead, dry................. 5% 6% Ladies’ cloth 37 40 
24 23 Cs OI --nenernnnnneveced otect BI 2.45 Talbot “'T’”’ flannels ........... 29 29 
90 90 Lead, red, ib ....... diréonognieeed 6% 64g Indigo flannel suitings......... 1.30 137*s 
1.30 1.25 6% 61g Cashmere, cotton warp......... 20 19 
33 Ochre, 100 ibe won't 340 1.75 Plain cheviots, 14 oz. .......... 92% 95 
5% Paris White. "CRO + e2eee see +eee 73 68 Serges, 12 of eecereosece eeee ree 7 90 95 
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BANKING NEWS. 


New National Banks—Applicatiens Filed. 

The First National Bank, Chillicothe, Tex. 
Capital $25,000. C. T. Herring, Vernon. 

The First National Bank, Delmar, Del. 
_ ital $30,000. Blanks to W. H Hayman. 

The National Bank of Statesboro, Statesboro, 
Ga. Capital $27,500. J. G. Blitch. 

The First National Bank, Oktaha, Ind. Ter. 
Capital $25,000. J. E. Bahnsen. 

The Nebraska National Bank, Norfolk, Neb. 
Capital $50,000. G. D. Butterfield. 

The First National Bank, Brillon, Wis. 
ital $25,000. 
kauna. 


Cap- 


Cap- 
lanks to Frank F. Becker, Kau- 





Applications Granted. 

The Bankers World Fair National Bank of St. 
Louis, Mo, (7179). Capital $200,000. H. A. For- 
man, president. 

The First National Bank of Portland, Ind. 
(7180). ag $50,000. John A. M. Adair, 
president; Joseph A. Long, vice-president, and 
John W. Milis, cashier. 

The First National Bank of Spangler, Pa. 
(7181). Capital $50,000. J. L. Spangler, presi- 
‘dent; James A. McClain, cashier. 

The First National Bank of Bisbee, Ariz. 
(7182). re id $50,000. S. F. Sullenberger, 
president; J. N. Porter, vice-president. 

The City National Bank of Eastland, Tex. 
(7183). Capital $25,000. J. M. Wagstaff, presi- 
dent, and W, C. Lasley, cashier. 

The First National Bank of Elgin, Minn. 
(7184). Capital $25,000. W. P. Tearse, presi- 
dent; John Walch, cashier. 

The First National Bank of Francis, Ind. Ter. 
(7185). Capital $25,000. T. A. Vaughn, Presi- 
dent; S. D. Dutcher and A. M. Cummings, vice- 
presidents; H. A Kroeger, cashier. 

The First National Bank of Havelock, Iowa. 
Capital $25,000, F. H. Helsell, Sioux Rapids. 

The First National Bank. Waterville, Minn. 
Capital $25,000. F. H. Wellcome, Bank of 
Commerce Building, Minneapolis. 

The First National Bank of Ardmore, Penn. 
Capital $50,000. George W. Wren, 43 North 
52nd street, Philadelphia. 





New State Banks and Trust Companies. 

The Lamar County Bank, Purvis, Miss. Cap- 
ital $30,000. C. V. Hathern, president; J. O’Con- 
nell, vice-president, and V. R. McDonald, cashier. 

The Bank of Kenly, Kenly, N. C. This is a 
branch of the Bank of Smithfield. 

The Citizens’ Bank of Huntingdon, Tenn. 
Capital $25,000. Wilson Enochs, president; J. 
M. Spelling, vice-president, and A. W. Foster, 
cashier. 

The Bank of Success, Success, Ark. Organ- 
izing. 

The American Trust Company, Lewiston, 
Idaho. W. T. Hurlburt, president; G. W. 
Thompson, vice-president, and K. D. Thomas, 
secretary and treasurer. 

The First Bank of Stites, Idaho. 
$25,000. 

The First Bonfield Bank (Chester & Son), 
Bonfield, Ii. This is a private institution. 

The Bankers’ Surety Company, Baltimure, 
Md. Capital $250,000. Applied for charter. 

The Southern Bank. Baltimore, Md. Capital 
$50,000. Applied for charter. 

The Delta Bank. Leland, Miss. Capital 
$30,000. R. W. Garrison, president; W. H. Bell, 
cashier, and O. C. Leigh, assistant cashier. 

The Bank of Moore. Moore, Okla. Ter. Cap- 
ital, $5 000. John Thredgill, president; C. C. 
Nail, vice-president, and C. H. Brand, cashier. 

The Citizens’ State bank, Skedee, Okla, Ter. 
Capital $5,000. E. M. Clark, president, and J. E. 
Newell, cashier. 

The Arizona Trust and Banking Company, 
Tombstone, Ariz. Capital $100,000. 

The People’s Bank, Pen acola, Fia. Capital 
$50,100. J. S. Reese, apres R. M Cary, 
vice-president, and E. W. Menefee, cashier. 

The Norris City State Bank, Norris City, Ill. 
Capital $25,000. . ‘I’. S. Barnes, pres:dent; R. R. 
Grant, vice-president ; W. H Campbell, cashier, 
and T, M. Edmonds, assistant cashier. 

The Citizens’ Bank, Scottsville, Ky. Capi- 
tal $20,000. B. S. Huntsman, president; J. 8S. 
Lewis, vice-president ; W. W. k, cashier. — 
_ The Citizens’ Bank of Wrightville,Ga This 
is a private institution.. 

The Hepler State Bank, of Hepler, Kan. 
Capital $10,000. a 

The Bank of Mound Raves, Mound Bay 
Miss. Capital $3,100. J. W. Fran 


Capital 


bayou, 
cis; president; 








B. H. Cresswell, vice-president, and Charles 
Banks, cashier. 

The Commercial Trust Company has sue- 
ceeded to the business formerly carried on by 


' the Idaho National dank of Lewiston, Idaho. 


The Farmers and Merchants’ Bank, Carlin- 
ville, DL 

The Otwell State Bank, Otwell Ind. R. M. 
Craig. president ; C. E. Wiscaver, vice-president, 
and R. M. Gray, cashier. 

The Burlin Savings Bank, Burlington, 
Iowa. Capital $100,000. 

The Choctaw State Bank, Coalgate, Ind. Ter. 
Capital $25,000. W. Christian, pre-ident, and H. 
R. Nichols, cashier. 

The Goodland State Bank, Goodland, Kan. 
Capital $10,000. 

The Bank of Norwood, Norwood, La, Capitai 
$15,000. M. C. Bridges, Fa vagy A. Gayder, 
vice-president, and J. C. Snyder cashier. 

The Citizens’ State Bank, Gaylord, Minn. 
Ca)ital $15,000. A. W. Sternke, president; J. 


Klossner, Jr., vice-president, and 8S. J. Maurer, 
cashier. 

The Citizens’ Bank, Ackerman, Miss. Organiz- 
ing. Capital $20,000. 


The Bank of Gunnison, Miss. Capital $15,000. 
J. M. Kirk, president; W. I. Brashears, cashier. 

The Merchants and Planters’ Bank, Tchula, 
Miss. Capital $50,000. Kk. E. Warfield, prisi 
dent; Ira Jones, vice-president, and J. G. 
Hubert cashier. 


+ Aperpang Fe Bank, Santa Fe., Mo. Capital 


The Truxton Bank, Truxton, Mo. Capital 
$10,000. 


The Bank of Chadbourn, Chadbourn, N. C. 


Capital $25,000. J. A. Brown, pr+sident; C. C. 
Pridgen, vice-president, and D. C. Clark, 
cashier. 


The Newbern Savings Bank, Newbern, N. C. 
Organizing. 

The Oregon Savings Bank, Portland, Ore. 
Capital $100,000. L. O. Ralston, president, and 
W. C. Morris, cashier. 

The Twin City Bank, Argenta Station. Ark. 
Capital $50,000. J. P. Faucette, president. aud 
O. B. Andorson, cashier. Succeeds to business 
heretofore carried on under style of Faucette 
Brothers. 

The Union Title and Trust Company, San 
Diego, Cal. Succeeds The Title Guarantee & 
Trust Company. 


The Carterville State and Savivgs Bank, 
Carterville, [il Capital $50,000. Suceevds Bank 


of Carterville. S. H. Bundy. president; J B. 
Samuel, vice-president, and M. W. Sizemore, 
cashier. 


The Bank of Lincolnton, Lincolaton, N. C. 
Capital $10,000. B. F. Grigg. president; W. E. 
Grigg, cashir. Succeeds private bank of same 
title. 





New Officers Elected. 


The Farmers’ Bank, Shelton, Neb., P. H 
Graves, cashier. 

The First State Bank, Agra, Okla. Ter., John 
C. Coerr, cashier. 

The Capron State Bank, Capron, Okla. Ter., 
J. W. Greutler, cashicr. 


The Western State Bank, Wausomis, Okla. 
Ter., A. H. Drew, president; W. W. Rowland, 
vice-president; N. E. Nance, cashier, and 8. F. 
Gilliland, assistant cashier. 


The Farmers and Mechanics’ National Bank, 
Philadelphia, Pa., H. B. Bartow, cashier. 

The First National Bank, Detroit, Tex., E. M. 
Bowers, cashier. 

The Yell County Bank, Danville, Ark., A: B. 
Priddy, vice-president. 

The Citizens’ Bank, Corona, Cal., George 
Brown, president, and T. P. Drinkwater, vice- 
president. 

The Bank of Oakdale, Oakdale, Cal., T. B. 
Dorsey, president, and Joseph Kahn, assistant 
cashier. 

The Reserve Bank, Montezuma, Ind., F. 8. 
Bipus, proprietor. 

The Commercial and Farmers’ National Bank, 
Baltimore, Md.. Walter A. Mason, president. 

The Wolverton State Bank, Wolverton, Minn., 
George A. Schee, cashier. 

The First National Bank, Albany, Ore, E. W. 
—— president, and Alfred C. Schmidt, 
cashier. 


The Valley Bank. Pheenix, Ariz. Ter, James 


Newlands, Jr., president ; E. J. Bennitt and W. 


D. Fuiwiler, vice-presidents, 
Christy, cashier. 

The Home Sa Bank, Eureka, Cal. L. C. 
Tuttle, president; J. M. Vance, vice-president ; 


and Lioyd B. 
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Henry Sevier, cashier, and C. J. Craddock, 
secretary. 

The Humboldt County Bank of Eureka, Cal. 
J. M. Carson, vice-president, and H. W. Leach, 
assistant cashier. 

The Modesto Bank of Modesto, Cal. J. R. 
Broughton, president; G. A. Cressy, vice-presi- 
dent; C. D. Swan, cashier, and J. J. McMahon, 
assistant cashier. 

The Union Savings Bank. Modesto, Cal. 
Garrison Turner now vice-president. 

Santa Clara Valley Bank, Santa Clara, Cal. 
Lester L. Morse, president, and A. Block, vice- 
president. 


The Farmers’ Savings Bank, Walla Walla, 
Wash. G. W. Babcock, vice-president, and A. 


L. Winans, assistant cashier. 





Miscellaneous. 
Stephen Lamm, president of the First 
National Bank of Mankato, Minn., died recently. 


John G. Brooks, president of the Belfast 
National Bank, Belfast, Me., died recently. 


R. MeCurdy, president of the First National 
Bank, Youngstown, O., died recently. 

Stockholders of the New York Security & 
Trust Company, of New York City, the institu- 
tion formed by the merger of the former New 
York Security & Trust Company and the Con- 
tinental Trust Co.. met recently, and elected the 
following board of directors: Otto T. Bannard, 
James A. Blair, Robert W. De Forest, John B. 
Dennis, Charles 8. Fairchild, G. W. Perkins, 
Marshall Field, C. W. Harkness, James J. Hill, 
F. N. Hoffstot, Frederic B. Jennings, Woodb 
Langdon John A. McCal], Gordon Macdonal 
J. J. Mitchell, Charles Parsons, John 8. Phipps, 
E. P. Prentice, Edward D. Randolph, Norman 
B. Ream. B. Aymar Sands, John W. Sterling. 
James Stillman, P. A. Valentine, 8. Reading 
Bertron, Osborn W. Bright, Walter Jennings, 
Willard V. King, Myles Tierney, and Alexander 
S. Webb, jr. 


Export Lumber Trade Conditions, 





[Reported for Dun’s Review, by The Suther- 
land-Innes Co., New Orleans, La.] 


The demand for American woods from Europe 
since the first of the year has, in many lines, 
been particularly active, such as oak and cotton- 
wood, sales having been made on rather a higher 
basis than in the fall of 1903. In satin walnut 
considerable business has been placed without 
any advance in price. Box shocks and white 
po 4 staves have n particularly active on a 
higher basis of price. The markets abroad for 

iteh pine sawn timber and piteh pine lumber 
| ome shown some weakness, and are not on a 
parity with American prices. This has curtailed 
to some extent exports, while the e of 
business on old contracts has been except y 
heavy. European buyers are extremely cautious 
in placing large orders for future deliv and 
as the American manufacturers have peqoweely 
full cuttings for their mills, they are not in 
to discount prices for future business. rn | of 
the American manufacturers prefer to carry their 
stocks of sawn timber than accept the lower 
pri es being offered in — and as the ma- 
jority of the mills have all 


cutting needed, 
they are redu their outputs. In white oak 
staves for Europe, outside of France, 
has been exceptionally active. 
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Bend Offerinas. 

Mapison County, Tenn.—Sealed proposals 
will be received until April 4 for the purchase of 
$100,000 4 per cent. bonds. Securities bear 
date of April 15, 1903, and mature in 40 years 
from date, optional after 1933. All pro 8 
should be addressed to H. C. Anderson, Presi- 
dent of the Board of Trustees. 


Linoco.yton, N. C.—Sealed proposals will be 
received until April 8 for the purchase of $30,- 
000 5 cent, water works and sewerage bonds. 
Securities bear date from issue and mature on 
January 1, 1934. All proposals should be ad- 
d to J. Thomas McLean, Mayor. 


York, Pa.—Sealed proposals will be received 
until April 14 for the purchase of $50,000 3} per 
cent. 10-20-year optional school district bonds. 
All — should be addressed to W. S. 
Bond, airman of the Finance Committee. 

CoLLinswoop, O —Sealed proposals will be 
received until April 18 for the purchase of $100,- 
000 5 per cent. sanitary sewer bonds. Securities 
bear date of April 1, 1904, ad mature at the rate 
of $10,000 annually, beginning 1906. All pro- 
— should be addressed to Charles T. Moses, 

illage Clerk, and should be accompanied by a 
certified check for 1 per cent. of the amount bid 
for. 

Buruineton, Vt.—Sealed proposals will be 
recetved until April 15 for the purchase of 
$87,000 4 per cent. city bonds. Securities bear 
date of April 1, 1994, and mature in 25 years. 
All proposals should be addressed to L. C. Grant, 
City Treasurer. 

Los ANGELES, CaL.—Sealed proposals will be 
received until April 5 for the purchase of $30,000 
44 per cent. 6-29-year school bonds. All proposals 
should be addressed to C. G. Keyes, Clerk, and 
should be accompanied by a certified check for 
3 per cent. of the amount bid for. 


Wuitsy, Ont.—Sealed proposals will be re- 
ceived until April oe oo. _——— of re 
4 per cent. water an t bon roposals 
should be addressed to Sean White, ecko. 

Lima, O.—Sealed proposals will be received 
until April 6 for the em of $15,000 5 per 
cent. 1-l5-year school bonds. All proposals 
should be addressed to Annie Dismar, Clerk of 
the Board of Education, and should be accom- 
panied by a certified check for $750. 


Fremont, O.—Sealed proposals will be re- 
ceived until April 15 for the purchase of $25,- 
948.20 44 percent. 1-0}-year sewer and street 
bonds. All proposals should be addressed to 
L. A. Dickinson, Clerk, and should be accom- 
panied by a certified check for $300. 


San Berrnarpino, Cau.—Sealed proposals 
will be received until April 9 for the purchase 
of $15,000 5 per cent. 5 to 19-year school bonds. 
All proposals should be addressed to I. J. 
Minnick, Treasurer. 

OakKLaNnD County, Micu.— Sealed proposals 
will be received until April 12 for the purchase 
of $100,000 4 per cent. county road bonds, 
maturing at the rate of $19,000 annually, be- 
ginning on April 1, 1905. All proposals should 
be addressed to the Chairman of the Board of 
County Supervisors, and should be accompanied 
by a certified check for $500. 


Du.LutTH, Minn.—Sealed proposals will be re- 
ceived until April 11 for the purchase of $50,000 
4 per cent. 30-year gold bonds, principal and 
interest payable in New York City. The bonds 
were authorized at an election held last Febru- 
ary. All gory: should be addressed to H. 
W Cheadle. ty Clerk, and should be accom- 

ed by a certified check for 1 per cent. of the 
amount bid for. 

BLOOMFIELD, N. J.—Sealed proposals will be 
received until April 4 for the purchase of $60,000 
4 per cent. water system bonds. Securities bear 
date of April 1, 1904, and mature at the rate of 
$15,000 on April 1, 1919, and $5,000 annually 
thereafter until fully paid. They are in coupon 
form, with privilege of registration. All pro- 

should be addressed to George Peterson, 

an Town Council, and should be ac- 

companied by a certified check for 3 per cent. of 
the amount bid for. 


CLEVELAND, O.—Sealed proposals will be re- 
eeived until April 15 for the purchase of 
$1,515.000 improvement bonds. All. proposals 
should be addressed to J. P. Madigan, City 
Auditor. Full particulars may be obtained 
upon application. 


Economy, Pa.—Sealed proposals will be re- 
ceived until A pril 5 for the — of $45,628.87 
5 per cert. school district ds. All proposals 
should be addressed to C. A. Lee, Secretary, 
pe should be accompanied by a certified check 

or $500. 


SHERIDAN County, Wyo.—Sealed proposals 
will be received until April 15, for the purchase 
of $40,000 5 per cent. year bonds, optional 
after 10 years. All proposals should be ad 
to C.. B. Holmes, County Clerk, and should-be 
accompanied by a certified check for $1,000 





Bend Sales. 
Miuwavuxker, Wis.—The $200,000 school, 
$100,000 street improvement. $60,000 park and 
000 bo all bearin 


ns g 4 
cent. interest and maturing in from 2 to 199 
years, were awarded to Blodget, Merritt & Co., 
of Boston, for $422,640.30. 

BurFra.o, N. Y.—The city has sold the fol- 
lowing 4 per cent bonds to the Erie County 
Saving Bank : $100,000 emergency water bonds, 
maturing in 1} years, at 100.025; $60,000 emer- 
gency are riation bonds ponte in 1} years, 
at 100.025; $13,183.71 ing bonds, maturing 
in 1 year, at 100.02; $13,019.14 local work bonds, 
at 100.01. The $100,000 33 per cent. river im- 
provement bonds, maturing in from 1 to 5 years, 
were awarded to the same institution, at par. 


Port or PorTLAND, Org.—The $125,000 4 
per cent. 30-vear dry dock bonds were awarded 
to E. H. Rollins & Sons at 94.89. 

BLOOMFIELD, NeB.—The $15,000 5 per cent. 
10-20-year optional school bonds were awarded to 
Dewitt Tremble & Co., at 102.50. 

Greensura, N. Y.—The $80,000 4 per cent. 
1-10-year road bonds were awarded to N. W. 
Halsey & Co. at 100 34. 


SaLaManca. N. Y.—The $13,000 4 per cent. 
Union Free School District bonds were awarded 
W. J. Hayes & Sons, at par. 

DELAWARE, O.—The $42,000 school house 
bonds were awarded to Kuhn & Sons, of Cin- 
cinnati. Price not stated. 


Wetser, [pano.—The $16,000 sewer bonds, 
$12,800 sewerage improvement and $3,200 city 
sewer bonds were awarded locally, at par. 

Houston Herieuts, Tex.—The $15,000 5 per 
cent. 15-year school district bonds have been 
sold at private sale. 


CaALUWELL County, Tex.—The $39,000 4 per 
court honse refunding bonds and the $13,000 4 
per cent. bridge refunding bonds were awarded 
J. B. Oldham, of Dallas, Tex. Price not stated. 

ALLENTOWN, Pa.—The $72,000 3} per cent. 
1-30-year school district bonds were awarded at 
prices ranging from par to 100.62. 


Lockport, N. Y.—The $8,000 4 per cent. 
emergency bonds were awarded to a local sav- 
ings bank at a premium of $56.40. 


Marion County, TEnn.—The county authori- 
ties have sold to Seasongood & Mayer, at 101.16, 
$45,000 of the $150,000 turnpike and road im- 
provement bonds. 

Mount Oxtve, Miss.—The $10,(00 6 per cent. 
5-20-year water works bonds were awarded to the 
Mississippi Trust Company. 

GLovucEsTER, Mass.—The $75,000 11 months 
temporary loan was awarded to Jose Parker & 
Co., at 4.02 per cent. discount. 


NEWARE, N. J.—The $200,000 4 per cent. 30- 
year school bonds were awarded to Vermilyea & 
Co., at 109.035. 

CoLumsBus, O.—The $275,000 4 per cent. bonds 
were awarded to the First National Bank, local, 
at a premium of $4,703. 

Troy, N. Y.—The $200,000 revenue bonds 
were awarded to the Troy Savings Bank at 4 per 
cent. 

Mercer County, N. J.—The $14,000 4 per 
cent. 30-year bridge bonds were awarded to 
Dick & Robinson at 103.817. 

PORTOCHESTER, N. Y.—The $27,394 4 per cent. 
14 5-6-year average Gun Brook drainage bonds 
were awarded to W. J. Hayes & Son, of 
Cleveland, at 101.26. 





Bonds Authorized. 

Stark County, O.—The county authorities 
have authorized an issue of $60,000 bonds for 
bridges. 

MosiLe, Aua.—The Board of Revenue and 
the Road Commissioner have approved the 

roposition to issue $200,000 bonds for a new 
jail and almshouse and court-house improve- 
ments. 

Jackson, Miss.—The bill authorizing the 
State to issue $500,000 34 per cent. 30-year bonds 
has been passed by the State Legislature. 

Erte, Pa.—An issue of $75,000 4 per cent. 
school bonds has been authorized by the Board 
of Education. 


CortmtTH, Miss.—The City Council has author- 
ized the issuance of $55,000 6 per cent. water 
works and sewer bonds. 

MERIDIAN, Miss.—The Board of Aldermen 
and the Council have authorized the issuance of 
$120,000 bonds. Of the total $30,000 will be used 
for paving, $40,000 for parks and $50,000 for 
funding purposes. 

ALEXANDRIA, La.—The City Council has 
authorized the issuance of $28,000 bonds 

A.LBany, N. Y.—The Lower House of the 
State Legislature has passed a bill authorizin 
the city of Watertown, N. Y., to issue $100,000 
bonds, to take up the outstan water bonds. 





Mutual 
Responsibility 


The responsibility attending the 
proper investment of money should 
be equally appreciated by the own- 
er and the banker. 

We shall be glad to submit facts 
and figures covering securities yield- 
ing 5% income, to be purchased with 
every degree of safety as to principal 

Transact a general banking business and 


Execute Commission Orders Upon the 
New York Stock Exchanve 


Spencer [rask & Co. 


William and Pine Sts., New York 
67 State Street, Albany, N. . 








CUMBERLAND, Mp.—The Governor has signed 
a bill authorizing the city to issue $25,000 bonds. 


NortH ATTLEBORO, Mass.—Authority has 
been given the County Treasurer to borrow 
$100,000 temporarily at 5 per cent. interest. 


NorFoLtk County, Mass.—The Legislative 
Committee has reported favorably upon the bill 
authorizing the issuance of $100,000 bonds fitting 
the interior of the new registry building at 
Dedham. 


HYATTSVILLE, Mp.—The Governor has signed 
a bill authorizing the town to issue bonds for 
sewerage purposes. 

CHARLES County, Mp.—The Governor has 
signed a bill authorizing the county authorities 
to issue school bonds. The county seat is at 
La Plata. 


Wicomico County, Mp.—The County Com- 
missioners have been authorized to issue school 
house bonds. County seat is Salisbury. 

ALPENA, Micu.—The election held recently 
resulted in favor of the proposition to i-sue 
$150,000 water bonds. Interest is to be at a rate 
not exceeding 5 a cent., principal to mature 
at the rate of $15, yearly, beginning 20 years 
from date of issue. 

WASHINGTON, Pa.—An issue of $100,000 5 per 
cent. school district bonds has been approved. 

MitFrorp, Mass.—The Treasurer has been 
empowered to negotiate a temporary loan for 
$50,000 in anticipation of taxes. 

Kansas Crry, Mo.—The ordinance authoriz- 
ing the issuance of $525,000 bonds for parks, 
hospitals and fire department, as amended, has 
passed the upper branch of the Council, and 
now goes to .he lower branch. 





Miscellaneous. 

Boston, Mass.—The Senate Committee on 
Ways and Means has reported favorably on the 
bill requiring the State Treasurer, hereafter, to 
advertise for bids for State bonds. An amend- 
ment was recommended, exempting from the 
provision of the bill such bonds or notes as may 
be issued for the purpose of investment in any 
of the sinking funds, or other established funds 
of the Lomwonwealth. 


San Antonio, Tex.—An ordinance is under 
consideration by the Council which provides for 
a special election to vote upon an issue of $82,400 
bonds for the purchase of lands for a cemetery. 


BALTIMORE, Mp.-—A bill has been introduced 
in the State Legislature proposing that the city 
shall issue $6,000,000 bonds for improving the 
Annex. 


BIRMINGHAM, ALA.—An election has been 
called for April 11 to vote ee @ proposition to 
issue $200,000 bonds for public school house and 
building bonds. 


Havre DE GrRAcE, Mp.—A bill has been in- 
troduced in the State Legislature authorizing the 
city to issue $20,000 sewer bonds and $10,000 
bonds for other improvements. Securities are 
not to bear interest exceeding 5 per cent. 


Crxvornnati, O.—A bill has been introduced 
in the Upper House of the State ture 
which provides for the issuance of $1,500,000 
bonds bor the completion of the new sewerage 
system. 


Boston, Mass.—The Legislative Committee 
on Cities, on March 28 gave a hearing on three 
bills affecting the city, ing for a total issuance 
of $1,500,000 4 per cent. 40-year bonds. The 
bills authorize the oe streets, and the 
laying out of new avenues in Brighton. 
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TRAVEL. | ” TRAVEL. 








TRAVEL. 





2,500 Feet Elevation in the Virginia Mountains. 


Virginia Hot Springs, 


Where the Climate, Waters, Baths, Hotels 
and Scenery have no equal in America. 








Rheumatism, Gout, Obesity and Nervous Treubles Cured. New Golf Club House with Squash 
Court, Lounging Rooms, Cafe, Ping-Pong, etc. Fine Golf Course, Tennis Courts, Pleasure Pool, excellent 
livery and all out-door pastimes. 


THE NEW HOMESTEAD 


s unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Brokers’ office with direct New York wires. 


THE CHESAPEAKE AND OHIO RAILWAY, which operates solid vestibuled, electric-lighted 
dining and observation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Louis ahd Chicago, has direct connection for Virginia Hot Springs from the principal cities of the 
Union. Compartment Car from New York without change. 


Excursion tickets and Pullman reservations at C. & O. offices, 362 and 1354 Broadway, New York, 
and offices Pennsylvania R. R. and connecting lines throughout the country. 


Hotel rates, bookings aud specific information on application to FRED STERRY, Manager, Het 
Springs, Va. 

For pamphiets and general information as to route, rates and service address H. W. FULLER, 
@. P. A., Washingten, D. C. 


COMPLETE POWER PLANT 


FOR SALE OR TO RENT 


AT SCRANTON. PA.., 
ON THE 








lackawanna 


Hailroad 








Property approximates 17,630 square feet, and includes machine and storage 
shop, 50x 60 feet, five stories and basement; two-story brick cupola house, 
20x23 feet; two-story wood office and pattern shop, 40x 50 feet; engine room, 
boiler room, etc. Served by Lackawanna Railroad side track. 


For this and other available factory properties along the Lackawanna Rail- 


road write 
Ww. FP. COLTON, 


INDUSTRIAL AGENT, 26 EXCHANGE PLACE, NEW YORK. 























SUGGESTS 


ATLAN TIC COAST LIN 


and its famous trains 
“NEW YORK AND FLORIDA a 





SPECIAL” 
tp (ad 
“FLORIDA AND WEST INDIAN = Lf ( ° 
LIMITED” xt il m 
SS \ Zz . y; a & 
UNEXCELLED \ i Ne vise | 
FOR LUXURY ee \\\ EON 


AND COMFORT e Ve 
For rates, schedules, maps, etc., write | 


GEO. B. ECKER, 


Agent Pagsenger Department, 
Lf 1161 Broadway, New York. 




















Seaboard 


AIR LINE RAILWAY 


Shortest Line—Quickest Time 
to and through 


Florida 


REACHES THE SOUTHWEST 


Atlanta 


Double Daily Service 
Through the Heart of the Old South 


J. CG. eee Eastern Passenger 
S3 Breadway, New York. 
EDWARD F. 00ST. CHARLES B. RYAN, 
Trafic Manager Gen’l Passenger Agent. 
PORTSMOUTH. Va. 


|“ Big F our’ 


A Railroad 


Of the i 
Operated 
For the People 


And Recognized 


By the People 


| 
| As the standard passenger line of the Cen. 
i 








tral States. 2,500 miles of railway in 

Ohio-Indiana-lIlilinois 
Kentucky and Michigan 

Through Sleepers between 

| New York ans Cincinnati § 

| Washington . St. Louis 

| Finest Day Coaches Bver Built. | 

Write for tolders. | 


Warren J. Lynch, W. P. 
Gen’! Pass. 4 Tkt.Agt. Asst.Gen’l PTA. 
CINCINNATI, ONTO. 





TT 








SPECIAL NOTICES. 


Teffi, Weller Company, 


IMPORTERS 


JOBBERS 





DRY GOODS, 
826, 328, $30 BROADWAY, 


NEW YORK. 
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SPECIAL NOTICES. SPECIAL NOTICES. 





SPECIAL NOTICES. 




















Red mon d,’ DEALERS IN 
>| High Grade L 
Kerr & Co | ier | [WILLIAM MANN cOMPanY 7 
curities. 
BLANK BOOK MAKERS | 
BANKERS, LishRenton STATIONERS, PRINTERS, 
41 oe i York. Transacts 4 AND LITHOGRAPHERS 
232 La Salle Street. General Foreign Casing Sethe aod 5 ae. 
j SIBLACEL PHA and Domestic and Loose-Leaf Devices 
estnut Street. 
Banking Business. | |! 599 market St., Philadelohia 
IssUCE 59-61 MAIDEN LANE NEW YoRK 











Letters of Credit)/ i — 


In Sterling, Francs, Marks or 
Dollars, payable in all 
parts of the world. 








DEAN’S PATENT 
ARDENTER MUSTARD 





PITT & SCOTT. Ltd. The Finest mnene Manufactured on this 
Foreign Express Forwarders to all ee 
Parts Abroad, Also Manufacturers of D. & S. LICORICE 
39 Broadway, New York. 138 Milk St., Boston. Sie” 


W. G. DEAN & SON, 


AND AT 361 & 363 WASHINGTON 8T., NEW YORK. 


ALL IMPORTANT POINTS ABROAD. 








#e he Typewriter for Busy People 
#2 Sei j 










Where the work is hardest, 
Where the need for strength and reliability is greatest, 
There you will always find the 


Remington 


REMINGTON TYPEWRITER CO., 327 Broadway, N, Y. 















Worlds Fair, St. Louis. 
Head Office. 309 Broadway, New York. 


Our Pennysaver Envelope 


Is designed expressly for enclosing third- 
class matter. Effective asa sealed letter, 
and at a saving of $16 per M in pestage. 


USED EXTENSIVELY BY 
Bankers, Brokers, Insurance Companies, 


Mail Order Concerns and all 
Large Circularizers. 


samuel Cupples Envelope Co. 


84-86 White St., 632 S. 6th St., 
NEW YORK. ST. LOUIS. 





THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Buildin Caine Gettin 
Sth Avc., cor. 22d St, Ss _ oe Greater Ncw 











ne may be interested to know 
that there is a place where a 

List of Any Trade 

or Profession 


can be secured. 







We Also 
Have 


An 
Addressing 
Machine 
that will do the 
work in one day 
of fifty penmen, 
and your office 
boy can operate 
same. 

A Postal Card 


will bring com- 
plete informa- 


tion. 
Rapid Addressing MachineCo. 
F. D. BELKNAP, President, 
290 BROADWAY, NEW YORK CITY. 


Chicago—Unity Building. 


AG & VOL 
I ee metadcr: N. J. CER 


Sole Manafacturers te the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Ever _ epeenynes 
Made i in the 


OuR GOODS POSSESS picid MERIT. 











UNDERWOOD’S 


Typewriter. Supplies, 
Ribbons and Carbon Paper. 





Manufactured only by 


John Underwood & Co., 


30 Vesey Street, New York City. 





Chicago. Toronto, Ont. 





